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2,800 Times Earnings 
is Present Market Price ON C.P.R. SPLIT 
of Can. Marconi Shares AND DIVIDENDS 


Sir Joseph Flavelle, Chair- 
man, Says Stock Over- 
valued at $3 


RUMOR UNFOUNDED 


Control Rests With 25-Year 
British Voting Trust; 
No Object for Radio 
Corp. to Buy 


Closing price of Canadian Marconi 
Co. was $28 on the New York Curb 
on November 28. At this price the 
stock is selling at approximately 
2,800 times its 1927 earnings. 

Canadian Marconi in 1927 earned 
slightly better than one cent per 
share. It is intimated that 1928 earn- 
ings may be two cents per share. The 
shares are of $1 par value. At $19 
current market value, the market 
valuation of the aay is $126,- 
131,096. There are 4,504,682 shares 
outstanding. 


Sir Joseph's Opinion 


Sir Joseph Flavelle, chairman of 
the board and president of Canadian 
Marconi, has authorized The Finan- 
cial Post to say that, in his opinion, 
the stock is too high. 

“When the shares were selling at 
$3,” said Sir Joseph, “I issued a 
statement gi my opinion that the 
price was too high. I know of no 
change, I can conceive of no 
change, which would lead me to 
alter that opinion.” ° 

Canadian Marconi shares have 
been bid up in New York. There is 
a connection between Canadian Mar- 
coni and Radio Corp. of America. 
The latter company owns the non- 
ae shares of eee 2 — 

0 company w con n- 
saan Mareral Radio Corp. shares 
this year have risen from a low of 
85% to a recent high of 400. At 400 
Radio ‘ are selling at 65 
times its 1927 earnings of $6.15 per 
share. 


30 Times “igher Than Radio 


_ Relatively, Canadian Marconi is 
selling at 43 times the price of Radio 
Corp. Radio has 1,155,400 common 
outsta , compared with 4,504,682 
shares of ian Marconi. 

mors are heard to account 


Street ru 
’ | for the rise in Canadian Marconi. One 


of the other provinces 


MA would hesitate before bucking 
ttawa on matters of this sort, more 
eially as there is hardly a prov- 


lich has not more or less fre- 
ily to kow-tow to the federal 
eal authorities when they are 
g for favors of one kind or 


can prohibit tim- 
from on developing 


) portance that every 
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e future newsprint pro- 
eutieek for 


ers. As the long pull 
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br to be of the bright- 
f amy action which has already 
en taker oe eee eee eee 
‘the situation only be of a 
porary character, for it is ex- 
ted that it will not be over long 
re the demand for newsprint 
such as to ensure producers a 
for the output. If this 
‘80, any remedial measures 
8 but of little avail. 
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™ FARMERS 

/ WOULD appear sometimes as if 
e faction and hypocrisy had 
me national characteristics. We 
mt the helpful suggestion we 
oe ome. We call men liars 
We Know in our hearts they are 
»the truth. Rev. Abbé Cas- 
“ @N immigration chaplain at 
mec, Says that young girls arriv- 
: get sometimes..into the 
of human vultures who 
off to houses of shame. 
bbe urges still better protec- 
Or these poor girls. .But gov- 
ment officials and women’s 
peties who have been doing such 
mt service countering the 
He slavers, have turned vicious 
yats on the good Abbé when they 
uid know his statements are true. 
Weral occasions over the last 
s the same story has been 
Us by the interests now denying 
mM, Let not the Abbé be discour- 
© It is 2 way we have in Canada. 
ie had more experience 
mowe on this paper. An echo of 
Bneard this week in the meeting 
eae C. ian Chamber of Com- 
we with representatives of agri- 
Hu e conference this time 
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peeked for by commerce and in- 
ee not the farmers. Industry, 
presented by the Manufactur- 
Ssociation, turned the farmers 
& offensive] at Montreal in 
ind their delegates went back 

vo tinued on page 2, col. 2) 
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even though i 
were to buy all the shares in the 
hands of the public. Canadian Mar- 
coni owns on rights for Can- 
ada which io Corp. does not pos- 
sess for the United States, 


25-Year Voting Trust 

For 25 years from September, 
1927, control of Canadian Marconi 
rests with three British trustees, two 
nominated by Lazard Fréres & Co. 
and one by British Marconi Co. This 
vi trust can be revised only by 

aE consent. Radio Corp. of 
America agreed to this plan before it 
put up the cash to buy the non-voting 
shares of the holding company. Ap- 
parently, Radio Corp. wished to as- 
sure that a wireless company in 
Canada would not be subjected to the 
danger of non-development by its 
possible acquisition by a competing 
cable company. The voting-trust 
may have been assented to by Radio 

. to prevent a misunderstanding 
of its motives, since it was recog- 
nized that it would be strategically 
desirable for the wireless company 
operating in Canada to be under 
British control. 

Immediate prospects for Canadian 
Marconi are considered only fair. The 
company operates no land stations. 
Its revenues from transatlantic busi- 
ness must be shared with the British 
pc stoffice, which relays the messages 
in Britain, and with the Canadian 
National Telegraphs, which relays 
the messages in Canada. The beam 
service to Australia which was in- 
augurated this year is developing, 
but the volume of traffic is light. And 
heze, too, the revenues must be shar- 
ed with other companies. There can 
be no accurate estimate of net profits 
for this year, so varied is the volume 
and character of the business, but it 
is thought that the net will be less 
than $100,000, or about two cents per 
share. 

Say Future Most Uncertain 

The long-term outlook, aside from 
the gradual growth which may be 
expected in the trans-oceanic traffic, 
is most uncertain. Radic Corp. 
shares have ascended to their present 


Marconi Ascending 
Despite Workings 


One of the greatest of mys- 
teries in the stock market re- 
lates to Canadian Marconi, 
which currently is selling at 
fantastically high levels in re- 
lation to current earnings or 
apparent prospects. Sir Joseph 
Flavelle, the chairman of the 
board and president, reiterates 
his opinion that the stock is 
far too high. 


Yet almost as he speaks, the 
stock ascends to new high lev- 
els. There are those who hold 
the stock who insist that the 
recommendation to purchase, 
even at $28 per share, comes 
from a quarter which is usu- 
ally conservative, but which is 
also in position to know ap- 
one what is in store 
or the stock. 

, Sir Joseph admittedly is not 
intimately acquainted with the 
technical operations of the 
company, but so long as he is 
the financial head, it would 
seem wiser to accept his pub- 
licly expressed opinion as to 
the prospects of the stock than 
to give credence to rumors, 
however definite, which come 
from undefined sources. 


GROUP OF THREE 
TO BE ABSORBED 
BY MOORE CORP. 


Salesbook, Pacific - Burt, 
Gilman in New Hold- 
ing Company 


Recent strength in the shares of 
American Salesbook, Pacific-Burt 
and Gilman-Fanfold was explained 
this week by the announcement of 
the formation of a holding company, 
the Moore. Corporation, an Ontario 
company. 

If and when shareholders in the 
constituent com es exchange 
| their shares, the Moore Corporation 
‘will have this capitalization. 
| Common stock of no par value; 
282,340 shares of 500,000 authorized. 
This stock is to be placed on a $1 
dividend immediately. 

; of $100 
authorized. 
Seven per cent. cumulative pe 
red “B” stock; $1,747,400 of $100 par 
value of $2,500,000 authorized. 
Dividend Return Unchanged 

Salesbook common shareholders 
are offered four shares of common 
| of Moore Corporation for each share 
of American Salesbook, Pacific- 
Burt holders of common are offered 
six shares of i 


| 
| 


| 


Burt common. 

Gilman-Fanfold shareholders like- 
wise are offered six shares of Moore 
Co. common for each share 
of Gilman common. 

This basis of exchange means that 
at the outset the dividend return to 
the shareholders will be isely the 
same as the holdings in Moore Corp. 
as from the holdings in the constitu- 
ent companies. 

The preferred “A” and “B” shares 
of Moore Corporation are to be ex- 
changed share for share for the pre- 
ferred shares of the constituent com- 

i The dividend return will be 


Conversion Rights Differ 


Both classes of preferred rank 

ually as to assets and dividends of 
Sore Corp. The only distinction 
between the two classes is in the con- 
version privilege. 
are convertible into common on the 
basis of four common for one pre- 
ferred, while Class “B” preferred 

(Continued on page 2, col. 6) 


Stock Market 


MARKET INDICATOR 
20 Industrial Stocks High 

Week of Nov. 28 
Week of Nov, 21 
Month of November, 1927 .... 

9 Bank Stocks 
Week of Nov. 28 : 
Week of Nov. 21 
Month of November, 1927 

10 Public Utilities 
Week of Nov, 28 
Week of Nov. 21 
Month of November, 1927 
WEEK’S GAINS AND LOSSES 


market value on possible benefits Fen 


from development of television and 
its bearing on the production of talk- 
ing moving pictures. There are 
friendly relations between Radio 
Corp. and Canadian Marconi but 
(Continued on page 2, col. 3) 


Bradings 1s Out of Line 
Yielding Over 8 Per Gent. 


From Qur Own Correspondent 


MONTREAL.—The stock of Brad- 
ings Breweries appears to be selling 
distinctly out of line. At its present 
price of around 24 the regular $2 
dividend gives the stock a yield of 
approximately 8.16 per cent. There 
is no apparent reason why the stock 
does not sell higher. Bradings is 
doing more business at present than 
at any other period in their history. 
Extensions. to the plant have been 
completed and the output has been 
increased to over 200 barrels of beer 
aday. The sales have shown a steady 
increase and the product is now 


stocked in about 100 warehouses in 
Ontario in addition to the wide sale 
which the beer has enjoyed in Que- 
bec for many years. Provincial 
legislation regarding the liquor laws 
has been largely responsible for the 
better times that Bradings are en- 
joying, and there seems no indica- 
tion of any immediate change in 
this regard which would affect the 
company adversely. The company 
has no funded debt. There is $100,- 
000 of preferred and 22,000 shares 
of no par common issued. The stock 
is listed op the Montreal Stock Ex- 
change. © 
f 


BEATTY SILENT 


His Denial of Segregation 
Did Not Touch 
These 


STOCK AT 4 PC, 


Shareholders Have _ Assur- 
ance of Higher Return 
Than This in Future 
Years 


From Our Own Correspondent 


MONTREAL, — While E. W.| 


Beatty, president of the Canadian 
Pacific Railway, put the final quietus 
on rumors of segregation of the com- 
pears mining and other assets, in 

is Toronto speech this week, and 
thus confirmed the statement made 
by him and reported in the recent in- 
terview he accorded in The Financial 
Post, he did not commit himself on 
the question of a poems split-up of 
C.P.R. shares. r. Beatty said: 
“You are aware of the rather specu- 
lative tendency that has ye into 
our financial operations in the last 
few years and you know that many 
of our most conservative and stable 
of our institutions have bowed to this 
popular demand in order to make 
their securities attractive in the pub- 
lic market.” 

What is His View? 


If that remark refers to anything 
it is more likely that it refers to 
stock splits than to anything else. 
But Mr. Beatty’s remark left his 
listeners wondering as to his own at- 
titude on a stock split for C.P.R. for 
he said: “With any movement or pol- 
icy designed to broaden the invest- 
ment of Canadians in Canada I am in 
entire accord.” 

There is a feeling in the financial 


community that C.P.R. at $250 a 


share is in the high priced class, be- 
yond the reach of many thousands of 
investors who divide their funds 
among several different companies 
and therefore have to restrict their 
investments in any one comeeey to 
$500 or $1,000. A board lot of 25 
shares of C.P.R. costs over $6,000 
and even a ten share purchase takes 
$2,500 at the present time. 

No Split Is Seen 


Nevertheless, it is not anticipated 
that C.P.R. will do anything at the 
present moment in the way of a stock 
split. The directors are very con- 
servative, take a long term view 
and, as a unit, ly would be op- 
posed to a split. Yet = indiv 


Saeborations in Canada that “have 


bowed to the popular demand.” 

McMaster’s company, Steel of Can- 
ada, has split its stock. Sir Herbert 
Holt’s Montreal Power has split its 
stock on several occasions. Brig. 
Gen. Frank S. Meighen’s Lake of the 
Woods Milling Company has recently 
indulged in a break-up of its shares. 
James A. Richardson is a powerful 
director, in International Nickel, 
which has just split its stock six to 


one. 
Stock at 4 Per Cent. 

An interesting question regarding 
C.P.R. now arises in view of the fact 
that the stock has reached a basis of 
only four per cent. yield in the mar- 
ket. If present yield only were con- 
sidered the stock has about reached 
its limit. Any further advances are 
likely to be based upon future re- 
turns. Can C.P.R. offer its share- 
holders anything more than an as- 
surance of ten per cent. on the par 
value of its shares, which would 
amount to four per cent. on the pres- 
ent price of the stock? The point has 
been suggested that an increase in 
C.P.R. dividend is well nigh impos- 
sible; that such an increase would 
make it difficult for C.P.R. to main- 
tain a basis of freight rates that al- 
ready gives it only a little over four 
per cent. on its investment in trans- 
portation; that an increased dividend 
would lead to a popular demand for 
rate reductions. But it may be ques- 
tioned if this is not too pessimistic a 
view. The public of Canada may 
have definite ideas as to the limiting 
of the C.P.R. dividends earned from 
railway operations but that portion 
of the dividend so earned is only 
seven out of the total of ten per 
cent. that is being paid. Even were 
the C.P.R. to continue its ee 
dividend at seven per cent. the public 
of Canada could hardly object to its 
increasing, if it saw fit, the three 
per cent. dividend paid from special 
investments that have been made. 
C.P.R. should earn a_ substantial 
margin over the special income divi- 
dend this year and when it begins to 
reap the full benefit of its enormous 
holdings of Consolidated Smelters 
stock and in new hotels and steam- 
ships its earnings from special in- 
come should mount rapidly. It would 
be absurd to claim that any portion 
of this increase should be set off 
against operating income in order to 
reduce freight rates below the pres- 
ent level. This being the case the 
logical ultimate outlet for it is in the 
form of increased dividends to share- 
holders. : 

In any event whether increased 
dividends are in sight or not, C.P.R. 
shareholders are likely to get from 
time to time rights to subscribe to 
new shares at reduced prices, which 
rights whether sold in the open mar- 
ket or exercised would add to the 
shareholders’ income and increase 
their income to a satisfactory level. 

Considering these points, C.P.R. 
still looks an attractive long term in- 
vestment for Canadians, regardless 
of segregation or stock splits. 


F. N. BURT 

Rapid advance in F. N. Burt on 
Wednesday of this week is attributed 
principally to the interest arousedsin 
the Moore group of companies by the 
roposal to Pacific Burt, American 
Salesbook and Gilman - Fanfold 
shareholders that they exchange 
their holdings for shares in a new 
holding company, the Moore Corpor- 
ation. F. N. Burt is reported to be 

enjoying a good year. 


$90,000,000 Profit 
for C.P.R. in Stock 


From Our Own Correspondent 

MONTREAL.—While Smelt- 
ers stock has not touched the 
$400 mark, it has sold at very 
close to it. At this figure 
C.P.R. holdings of the stock 
are worth over $99,000,000. In 
all, the Canadian Pacific has 
made over $90,000,000 in its 
investment in Smelters. By far 
the largest block of the Smelt- 
ers stock held by C.P.R. was 
purchased before 1924 and even 
then Smelters could have been 
purchased at $30 a share. 


_|BROMPTON EARNS 


DIVIDEND FROM 
SUNDRY OUTPUT 


Present Dividend Earned 
in 1927 from Sources 
Other Than Newsprint 


eee 


OUTLOOK IS GOOD 


Stock Still Changing. Hands 
Out of Line with Shares 
of Other Pro- 
ducers 


The benefit of diversification in 
output is well illustrated in the earn- 
ings of the Brompton Pulp & Paper 
Company. This confpany in addition 
to newsprint, makes also box board, 
kraft paper and fine papers. 

For the year ended December 31, 
1927, the gross earnings of the 
Brompton Pulp & Paper Company, 
before depreciation and income tax 
amounted to $1,545,130. : 

Of this amount the news mills con- 
tributed 44 per cent. and the other 
departments 56 per cent. — f 

e earnings for the six months 
ending June 30, 1928, are practically 
the same for the same period in 1927 
and the news mills have earned 45 
per cent. of the total and the other 
departments 55 per cent. 

The present dividend of $2 on the 
outstanding common stock of Bromp- 
ton calls for an annual payment of 
$600,000. The departments of the 
company other than the newsprint 
department earned for the year 1927 
sufficient to cover the entire divi- 


dend at present being paid by the h 


com together with a very reas- 
Scie oaetas to cover depreciation 
and income tax. 


Pulp and 
Paper Company in made prof- 
its, 8 after all cha equal to the 
present annual dividend require- 
ments of its 300,000 common shares 
of no par value. Of course, in 1927 
the company had bonds and prefer- 
red outstanding which have since 
been redeemed. = 3 

This information coming from in- 
formed sources indicates elearly 
something of the attractive features 
of the shares to which The Financial 
Post first directed attention two 
weeks ago. E 

In addition to its newsprint out- 
put, Brompton and its U. S. sub- 
sidiary have a daily production of 
100 tons of kraft paper, 85 tons of 
fine paper, 55 tons of boxboard and 
a surplus production of pulps for 
which there exists a ready, although 
not particularly satisfactory market. 

While last year the net earnings 
after all charges from these sundry 
operations were equal to the present 
dividend requirements of $600,000, 
the operations of the company's 
newsprint machines naturally el d 
to reduce overhead costs materially. 

Even at its present level, those 
who believed in the shares feel that 
Brompton is still selling decidedly 
out of line with the other pulp and 
paper companies. Their expecta- 
tions for the shares appear to have 
every justification for even if 
Brompton operates its newsprint 
plant at only 80 per cent. capacity 
next year and even with newsprint 
as low as $52 a ton, there appears to 
be little or no doubt that the com- 
mon dividends will be earned. 

One of the reasons why Brompton 
until recently lingered around the 
$32 level, lay in the fact that appar- 
ently there was no public apprecia- 
tion of the fact that Brompton to 
all intents and purposes has an out- 
standing capitalization of only 300,- 
000 shares of no par value common 
stock. The company has no bonds 
and only 30 or 40 odd preferred 
shares outstanding. 

In April of this year Brompton 
had an authorized capitalization of 
210,000 common shares of whic 
150,000 shares had been issued. The 
directors obtained the sanction of 
the shareholders to increase the 
authorized capital stock to 500,000 
common shares and issued an addi- 
tional 150,000 common which was 
taken up by the Dominion Securities 
Corporation at $50 a share. 

By increasing its common stock 
outstanding to 300,000 shares 
through the sale of 100,000 shares 
at $50, the company received $7,- 
500,000 which was used to redeem 
the entire bonded indebtedness and 
also was used to redeem virtually 
all of the 18,800, 8 per cent., pre- 
ferred stock outstanding at that 
time. The-company offered $133.50 
a share to the preferred sharehold- 
ers. The offer was accepted by virtu- 
ally all the preferred stockholders— 
the few shares that remain out- 
standing are in the hands of one or 
two shareholders whom the com- 

any has not been able to reach. 

hus, the position of the common 
shareholders of Brompton is excel- 
lent, particularly on a comparative 
basis with that occupied by the com- 
mon shareholders of other pulp and 
paper corporations. To maintain its 
common dividends next year Bromp- 
ton needs to earn only $600,000—a 
figure which it should,reach easily 
enough, 
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KING CABINET 
ACTS TO END 
RAIL RIVALRY 


Needless Competition is 
Costly to Public in 
Long Run 


DUNNING RESTRAINS 


Minister’s Influence Results in 

Co-operation in Peace River 

—C.P.R. Possibly Will Use 
Hudson’s Bay Line 


From Our Own Correspondent 

OTTAWA.—Everyone in Ottawa 
conversant with the developments 
in the railway situation in this Do- 
minion in the last twelve months 
is aware of the very real danger of 
an outbreak of unrestrained and 
costly competition and duplication. 
It is a danger that is freely admitted 
by cabinet ministers and prominent 
officials in conversation but of 
which nothing at all has been said 
in the press. 

During the last few months a 
clash between the Canadian Pacific 
and the Canadian National Railways 
in two widely separated parts of the 
country has been narrowly averted, 
and other and still more menacing 
problems, where there is a direct 
conflict in’ interest, remain to be 
solved. 


Partners in Alberta 


Within the past week the director- 
ate of the Canadian National Rail- 
ways has been restrained by the 
cabinet from entering upon a rail- 
way war with its privately owned 
competitor in the Peace River valley, 
as a result of which the investment 
of $25,000,000, to which the C. P. R. 
has committed itself might have been 
fatally impaired. The danger has 
been averted by reason of the fact 
that the cabinet convinced the direc- 
tors that they must accept the op- 
portunity of becoming joint owners 
of this railroad with their com- 
petitors. 

In a country which has suffered 


iso greatly from unrestrained com- 


petition and duplication of railways, 
it may seem like madness that the 
old order of cut-throat policies should 
once more be ushered in, and yet 
the National - Railways’ operating 
eads were convinced of the strat- 


into the E. D. and B. C. deal and of 
entering the Peace River valley with 
a new line of railway, branching 


northward from the ae 
4 aanabe * eee At- 
a rou 
lantic seaboard 350 miles shorter 
than now obtained via Edmonton. 
This would have given the National 
Railways the whip hand and since 
the C, P. R., would have been com- 


pelled to meet the freight rates on. 


the shorter road it requires no argu- 
ment to convince one that the oper- 
ation of the E. D. and B. C., would 
have been high! unprofitable. Of 
course the C. P. R., with its immense 
resources probably would ‘have re- 
taliated by completing the western 
outlet. The position then would 
have been that the C. P. R., would 
have spent about $75,000,000 and the 
National Railways about $15,000,000 
to accomplish what, under joint 
ownership, would have been achieved 
gradually and with a much smaller 
outlay. 


No Armistice in Maritimes 


Then there was the sudden as- 
sault of the Canadian Pacific Rail- 
way on the preserves of the National 
Railways in Nova Scotia, which was 
commenced with the construction of 
the Lord Nelson hotel and the pro- 
posal to give the C. P. R., running 
rights into the capital of Nova 
Scotia. Perhaps the last shot in this 
campaign has yet to be fired, but 
it may be said that the National 
Railways will resist such an inva- 
sion to the utmost. 

And now comes rumors that the 
National Railways desire to build a 
costly hotel in Toronto, just when 
the C. P. R., has committed itself to 
an expenditure on the Royal York of 
$16,000,000. It may be believed, 
with confidence, that this proposal 
has not been advanced officially. 

Other problems loom up in the 
future. The C. P. R., it is reported 
reliably, desires running rights over 
the Hudson Bay road to Fort 
Churchill. What attitude will the 
National railways’ directorate take 
to this proposition? It appears 
very likely that the management 
will resist. 

The whole railway situation in 
Canada seems to be fraught with 


h | possibilities of great danger to the 


public, who must pay for these com- 
petitive excesses in the end. It is 
repo by reliable persons that 
Montreal seethes with the rivalry of 
the two headquarters. The National 
management hopes to launch out on 
a terminal building and yards to 
cost, perhaps $50,000,000 to place 
them in a better position than the 
C. P. R., now holds with its Windsor 
station. It would appear that only 
a strong manifestation of public 
opinion can prevent an open rupture 
between the giant antagonists. 


egic necessity of declining to enter di 


Bank of Montreal Head 


Pec 


SIR CHARLES GORDON, 


textile king of Canada, and now president 

of the Bank of Montreal. The Bank of 

Montreal will release its annual statement 
practically at once. 


TEXTILE GROUPS 
ARE ANTICIPATING 
BETTER’ BUSINESS 


Wabasso’s Position Im- 
proving—Dom. Textiles. 
Near Capacity 


From Our Own Correspondent 

MONTREAL.—Though the action 
of Wabasso in passing its dividend 
recently has been construed as an- 
other indication of the depression of 
the textile industry, it: really rep- 
resents only conservative policies. 
The company for the past year has 
been engaged in readjusting its out- 
put to meet the present market de- 
mand. Hitherto, Wabasso has spe- 
cialized in a production of fine white 
cotton goods, but the trend of fash- 
ion has practically nullified the mar- 
ket for this material. The company 
has switched more and more of its 
output to colored goods, and un- 
doubtedly has had considerable ex- 
penditures to make in this respect. 
Howevep, it is understood that most 
of the readjustments have been made 
and Wabasso will soon swing into 
line again with its past reeord of 
ividend disbursements. 
Conditions which have surrounded 
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News Depart 
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NOT IN DEJ 
WITH HYI 


President of Company I 
clares Sale is Not 

FUTURE IS BRI 

Jitneys Gone, Street 
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Fain wi. 
Two Exelu 
chises_ in. Grims 


the textile industry for the past few 


Canadian manufacturer. But Can- 
ada, having a smaller. production 


and a low tariff has borne the brunt | two 


of the general economic conditions. 
Over production is the main factor in 
the depression of the textile industry 
to-day. English and foreign mills 
with their vast production and com- 
paratively low cost of labor have 
been turning out tremendous quanti- 
ties of material for which a market 
has had to be found. Canada, un- 
fortunately, has been one of the 
dumping grounds for this surplus 
output. 

However, the situation seems to 
be firming. Reports from the United 
States indicate that conditions there 
are gradually improving. The re- 
cent election of Hoover has’ had a 
steadying effect on the cotton mar- 
ket. Any improvement in the States 
is bound to be reflected in Canada 
in due course. The excellent crop 
this year has already made itself 
felt in buying, and one of the large 


textile companies reports a good in-. 


crease in sales for October. 

The recent action of Dominion 
Textiles, or rather the representa- 
tives of that company, in purchas- 
ing the Canadian Connecticut Cot- 
ton Mills at Sherbrooke is in itself 
an indication that the textile outlook 
cannot be as gloomy as it was. 

It is understood that the Domin- 
ion Textiles’. mills. are. working. at 
capacity, and business is said’ to be 
showing a decided upward swing at 
the present time. : 


Accumulation Continues 
of International “Pete” 
’Despite the modest recession in 
nternational Petroleum shares, many 
of the larger investors in da are 
eontinuing to pick up the stock, Sun 
Life is said to have taken on: quite 
a commitment and it would not be 
surprising if the Sun Life acquired a 
block from Imperial Oil in a transac- 
tion similar to the one it put through 
when it bought Imperial Oil from 
the Standard of New Jersey some 
months ago. Sun Life already has 
doubled the value of its $4,500,000 
Imperial Oil investment made at that 
time. Some people already have 
selected “Pete” as the next Interna- 
tional Nickel. 
This year’s earnings are said to be 
just under $4 a share with $6 fore- 
cast for 1929. 


Loblaw’s Chicago Chain 


Shows Rapid Expansion\ 


Chicago stores of Loblaw Groce- 
terias, Inc., of which there are now 
37 in operation, report gross sales 
in excess. of $56,000 a week. Loblaw 
Groceterias, Inc., is controlled by 
Loblaw Groceterias Co., the Cana- 
dian company. The American sub- 
sidiary is operated in two units, the 
Buffalo unit and the Chicago unit. 
The latter was started in June of 
this year and plans call for the op- 
eration of 100 stores in this unit. 

A steady increase in sales in Chi- 


cago has resulted from the opening 


of new stores and the starting of an |C° 


advertising campaign. While the 
sales effected in this territory can as 
yet give no accurate indication of 
the probable extent of the business 
the consistent growth in sales over 
a period of a month is of interest. 


The following are figures for gross | J 


sales for the weeks ending October 
13, $32,817; Oct. 20, $39,861; Oct. 
27, $43,119; November 3, $49,987; 
November. 10, $56,249, 
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A gri icultural Leaders Meet 
e ian Chamber of 


_ able was the work being 
tives appointed by t 


an increase o 
_ wisely made in the interests 


THEME STRESSED 


| AT CONFERENCE 


Commerce Heads 


_ PARLEY IN SPRING 


_ Closer co-operation between indus- 
try and agriculture was the theme 
of the conference held in Toronto 
this week between the agricultural 
leaders from every province in the 
Dominion, and the national execu- 
tives .of the Canadian Chamber of 
Commerce. The conference, sponsor- 
ed by the Canadian Chamber, met 
‘with a ready response from the yari- | 


‘ous departments of agriculture, and 


: 


results indicate a distinct forward 


step in the economic progress of the 


country. 
The whole institution of co-opera- 
tion between agriculture and other 
interests will be gone into 
r conference which is plan- 
me time next + soige This 
under the auspices 
Chamber of Com- 


ations and all the com- 
organizations in the Domin- 


Co-operation Stressed 
_ At the recent meeting, several 
an of national import affecting 
é better relations of agriculture 
‘and the other economic interests of 
‘Canada were discussed, more partic- 
ularly how local Boards of Trade and 
Chambers of Commerce can assist 
in the preee and the co-ordinat- 
ing of rural with urban interests. 
Among concrete suggestions made in 
this latter connection, were the or- 
ganizing of seed growing competi- 
tions and plant raising contests 
eh west ce a oo = 
need of greater support to agricul- 
tural colleges in Canada on the part 


» of business men, and the providing 
’ of scholarships for students taking 
a as a life work, were 

_ stressed. 


Tt was pointed out how very. valu- 
carried out 
agricultural district representa- 
he Provincial 
Governments and it was thought that 
f these officers could be 

of — 

calture. It was further indicated tha 
one of the fundamental problems of 
agriculture to-day in Canada is the 
t of distribution and the lowering 
‘se cost of production. Any sur- 


_-veys which would be of a practical 


nature of agricultural operations in 
Canada, should, it was thought, in- 
ide a detailed analysis as to the 
read between the money received 
by the farmer, and the cost of prod- 
acts to the consumer. 

With regard to a greater entente 
of agriculture and the other economic 
interests of Canada, there was stress- 
ed the very great desirability of the 

ui man taking a sympathetic 
and getting an intimate under- 

standing of the farmer’s outlook. 

1 


eo Resolution Passed 
os following resolution, moved 
‘by the Hon. George Hoadley, Min- 
+ of ture in Alberta, and 
E. ee _ . 
Agriculture in s 
imbia, was unanimously adopted 
conclusion of the conference. 
fo conference represent- 
agricultural leaders in each of 
e provinces and the national execu- 


tives of the Canadian Chamber of 
from Western, Central and 


Hastern Canada, desire to place them- 
sélyes on record as endorsing the 

n of the Dominion Government 
in. eresting a National Research 
Council, (with Dr. Tory as president) 
for the purpose of directing and con- 
soins the use of public money in 
connection with industrial and agri- 
cultural research work.” 


A General | 
Investment 


NATION’S BUSINESS 


(Continued from page 1) 
West crestfallen. The Financial 
Post said this sort of treatment 
would bring disastrous reétaliation 
not only on manufacturers directly 
but on all interests, and urged saner 
policies and more friendly relations. 
The Parsons-Sam Harris group in 
the C. M, A. called us blackmailers, 
yellow curs, etc., and said if they 
ever had to go into conference with 
the. farmers it would be necessary 
for the C. M. A. to be assisted by 
the ablest lawyers in the country. 
This policy has lost Canadian indus- 
try millions. The commercial inter- 
ests, headed by Wm. Birks, of Mont- 
real, are doing a great service in 
trying to undo the damage created 
by’ the p in formal control of, 
but w misrepresented, industry. 


> ¢+ * 


SIR AUSTEN BECOMES 
BATTLESHIP SALESMAN 
~IR AUSTEN CHAMBEE:LAIN 
spoilt our pleasure in his visit 
by saying as a parting word to 
Canada that it was our duty, and 
the time had come for us to do our 
duty by sharing the Mother Coun- 
try’s burden. It is the old story, we 
have heard so often. From an Im- 
statesman Sir Austen drop- 
ped to the level of a drummer- 
ropagandist for the British-French 
battleship trust. Canadians have 
strong hopes for the development 
of the Empire as a whole and we 
have every reason to believe that 
the great mass of us still wish to 
say “Empire” and not “Common- 
wealth of Nations.” If the Empire 
ever breaks, it will not be due 
in any way to Canadian opinion or 
home opinion as represented to-day 
by such sound men as Premier Bald- 
win, but to foreign influences and 
maladministration in London. The 
late Mr. Brodeur, Laurier’s Minister 
of Marine, used to tell of the titled 
ex-Cabinet Minister battleship sales- 
man who had, with his attentions, 
made Mr. Brodeur’s visit to Europe 
a literal path of roses. Whose critic- 
ism of the’then British Prime Min- 
ister was that he had so far been 
a great failure. He had not started 
a war since he had been in office. 


* *¢ * 


ANNUAL MEETINGS 
WHICH BENEFIT 


ORPORATION annual meetings 

often are such dry-as-dust affairs 
that the directors have to search the 
highways and byways to get other 
shareholders to attend in order to 
move and second resolutions which 
propriety or modesty forbids the 
directors themselves to move and 
second. Only a few of the annual 
meetings of industrial corporations 
are interesting. Shareholders do not 
attend because the directors often 
do not give out much information. 
The recent Goodyear of Canada 
meeting was an exception. There 
was a good attendance. The share- 
holders were rewarded with a t 
deal of information and the direc- 
tors probably were benefited by.‘the 
views of the shareholders, which 
were freely expressed. 

Annual meetings of banks and of 
a few other financial institutions 
are of a character which well might 
be emulated by at least the larger 
industrial companies. The annual 
meeting of the Imperial Bank this 
week was typical of the bank meet- 
ings. After the formalities there 
was a buffet luncheon which served 
as an opportunity for the inter- 
mingling of the representative busi- 
ness men, including many officers of 
other banks, who attended. All busi- 
ness interests are interdependent and 
all benefit from the exchange of 
views and opinions. 

At some of these affairs the di- 
rectors and the other shareholders 
are segregated, the directors joining 
the larger party later. The Imperial 
Bank luncheon is not so conducted 


and in that respect at least it is | 


probably better conducted. 


Service 


, We are prepared to buy, ‘sell, quote 
and supply information upon all types 
of investment securities. 


Enquiries are solicited from investors 
of small or large amounts. Dominion- 


wide service. 


- Royal Securities Corporation 
| 244 St. James Street, Montreal 


Halifax Saint 


* ‘Toronto 
. New York 
» Edmon Regina 


John 


Vancouver 
Tendon, fog 
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_. TAPLIN NATURAL TREAD SHOES 


Commencing Monday, Dec. 3rd 
and until further notice 


A SPECIAL SALE 
to introduce you to our new store. 


A REDUCTION OF $2.00 PER PAIR 


on all regular lines. 


' We are taking this means of introducing ourselves, 
our shoes and our methods to men and women, no 


matter where situated, w 


. best in Footwear. 


. This yeduction is not much, possibly, 
lines of shoes, but a great deal on the 


ho recognize and buy the 


on ordinary 
high-grade, 


well-known health-producing Taplin Natural Treads. 


Made for Comfort, 


Suitability and Good looks. 


Open Saturday evenings until 10 o'clock 


“NATURAL TREAD SHOE DISTRIBUTING CO. 


.- KI. 1910 


18 Bloor St. W. 


Toronto 


Out of town customers may be filted by wriling for 
, self measurement chart and literature. 


Nation’s Commerce 


Activities of Canadian 
Chambers of Commerce 
* from Coast to Coast 


From Our Own Correspondent 


MONTREAL.—The annual meet- 
ing of the Maritime Board of Trade, 
recently concluded, was the most 
important in the history of the 
board. Representatives of 34 boards, 
nearly.a complete coverage of the 
Maritimes, attended. J. B. Baxter, 
premier of Nova Scotia and Wen- 
dell Clark, secretary of the Canadian 
Chamber, addressed the meetings. 
A. D. Ganong, of St. Stephen, one 
of the most prominent business men 
in. New Brunswick, will head the 
Maritime Board of Trade during the 
coming year. 

Mr. Ganong was elected president 
toward the close of yesterday after- 
noon’s session of the board held in 
the Halifax Board of Trade rooms 
on Hollis Street. 


Other - officers elected on the | 


recommendation of the nominating 
committee, whose report was adopt- 
ed unanimously, were as follows: 
secretary, F. M. L. Sclanders, Saint 
John; vice-president, D. C. Sinclair, 
New Glasgow; G. H. Blakeny, Monc- 
ton, and J. O. Hyndman, Charlotte- 
town; executive—L. W. Simms, Saint 
John; J. D. Palmer, Fredericton; 
Guy G. Porter, Andover, N. B.; 
Mayor Michael er, Sydney 
Mines; D. R. Turnbull, Halifax; ,A. 
E. McMahon, Kentville; H. N. 
Stevens, Amherst; S. A. MacDonald, 
Charlottetown and P. R. Burke, 
Alberton, P. E. I. 
oe oe 7 

W. M. Birks, president of the Can- 
adian Chamber of Vommerce has 
returned from abroad. He states 
that nearly fifty representatives of 
trade, industry, and finance from 
Great Britain will participate in the 
Chamber’s tour of the Peace River. 


The Canadian Chamber of Com- 
merce has given its hearty approval 
to the proposal to continue the Em- 
pire Shopping Week in 1929. The 
movement will be conducted along 
the same lines as in 1928. 


The meeting of the National Ex- 
ecutive will be held in Hamilton in 
the third week of January, 1929. 


The Stratford Board of Trade is 
sponsoring the erection of a new 
hotel in the city, and a community 
drive for the sale of the stock was 
recently launched. 

~ 


The Brockville Chamber of Com- 
merce has approved the proposal to 
appoint a permanent secretary and 
industrial commissioner for the 
Chamber. 

* * 

Following the economic-agricul- 
tural conference in Toronto this 
week (dealt with in another column) 
the Board of Trade of Toronto were 
hosts at a dinner to the national 
councillors of the Canadian Chamber 
of Commerce and the agricultural 
representatives. C. L, Burton, presi- 
dent of the Toronto board presided. 
Among the speakers was Hon. W. R. 
Motherwell, minister of Agriculture. 
Herman Trelle, Wembley wheat 
king was one of the guests. 


Canadian Chamber of Commerce 
has published the itinerary of its 


western tour to be taken next year | 


in connection with the annual meet- 
ing which will take place ‘n Calgary 
and Edmonton in September 11, 12 
and 13. It is as follows: 
August a 
ial train). 
August 28th—Toronto. ; 
At Toronto Exhibition 
and Royal York Hotel. 
August 29th—Niagara Falls, St. Cath- 
arines and Hamilton. 
(By boat and motor) 
August 30th—London and Windsor. 
August 3lst—Sarnia. 
(By boat across Great 


kes 

September 1st—Sault Ste. Marie. 

September 2nd—Port Arthur and Fort 
William. 

September 8rd—Minaki. 

September 4th—Saskatoon. 

September 5th-9th—Peace River Dis- 
trict. (By train, boat 
and motor) 

September 10th—Jasper Park. 
September stan — Edmonton and 
| algary. (Conventio 
| September 14th—-Banf’. : o 
| September 15th—Lake Louise, Emerald 
ee ans a 
| oho Valley by motor 
| September 16th — Deaaiaahe.” a, 
head Lakes and Nelson. 
(By boat) 
| September 17th—Trail and Kootenay 
| Landing. (By boat) 
| September 18th—Kimberley and Leth- 


| bridge. 
| September 19th—Moose Jaw and Re- | 


gina. 
September 20th—Brandon. 
September 21st—Winnipeg. 
September 23rd—Toronto. 
September 24th—Montreal. 


(Boat) 


(From Our Own Northern Mining 
Correspondent) 


NEW LISKEARD. — By unani- 
mous vote, the Associated Boards of 
Trade of Northern Ontario at their 
regular annual meeting here, en- 
dorsed a motion requesting the Do- 
minion Government to suspend al! 
negotiations with the United States 
regarding the St. Lawrence Water- 
way until an investigation and com- 
parison of the Georgian Bay Canal 
with the St. Lawrence Waterway had 
been made. 

The resolution adopted set out that 
the Canadian National Advisory 
Committee were not asked to investi- 
gate the possibilities of the Georgian 
Bay route when cohsidering the St. 
Lawrence project, and that the Do- 
minion Department of Public Works 
made a thorough investigation of 
the latter route, and reported it a 

| better and cheaper one to build than 
the St. Lawrence Waterway. 


2,800 TIMES EARNINGS 
| IS PRESENT PRICE OF 


CAN. MARCONI SHARES | 


} (Continued from page 1) 


Radio Corp., it is asserted, is under 
no obligation to hand over its Can- 
_adian rights on any new patents it 
may be developing at this time. 
Canadian Marconi has an agree- 
ment for exchange of patent licenses 
with Canadian General Electric, Can- 
adian Westinghouse, Northern Elec- 
tric, Bell Telephone of Canada ang 
International Western Electric Go, 
Some or all of these companies may 
make discoveries which will be of 
great benefit to Canadian Marconi, 
but the future of wireless, while 
promising, is so nebulous that the 
present market level of Canadian 


THE FINANCIAL POST 
Newsprint Moguls Have — 
Yet to Determine Prices 


of Paper for Next Year 


'$52 Price Would Reduce 
| Profits Materially — 
Many Details 


‘NO OVERPRODUCTION 


‘Uniform Scale of Operations 
May Permit Demand to 
Catch Up with 
Supply 


From Our Own Correspondent 

MONTREAL, — The newsprint 
magnates have finally come to an 
agreement which will materially 
| better, although not right altogether, 
the unsatisfactory situation facing 
the newsprint industry and the spec- 
|ulative features surrounding the 

| newsprint stocks. ' 
The newsprint moguls are still in 
session endeavoring to work out 
some of the details of the agreement 
to operate at a scale equivalent to 80 
per cent. of the capacity of the vari- 
ous producers. In such an agreement, 
there are many details which require 
most careful working out, Also, they 
are endeavoring to establish a price 
for 1929 which will allow the mills 
to make a fair profit on their invest- 


ment. 

And the 1929 price is a hard nut 
for the newsprint conference to 
crack. 

International Paper has already 
signed a huge contract with William 
Randolph Hearst for the next three 
years at a price of $51.50 or $52 at 
the mill. This is the one great diffi- 
culty in the situation. 


Would Be Difficult 
Some of the Canadian companies 
such as Brompton have been operat- 
ing at age on other orders for 

Hearst. Presuming that Brompton 

operates at 80 per cent. capacity, 20 

per cent. of its present output wili 

have to be given to some other news- 
print company. Say Price Brothers 
takes over this 20 per cent., it would 
be hard, and perhaps impossible for 

Price Brothers to handle that portion 
| of the Hearst contract at $52 and at 

the same time sell to competitors of 

Mr. Hearst—in some instances op- 
| erating across the street—at a $55 a 
| ton level. 

Hence, among. those with some 
knowledge of the newsprint industry, 
there is a feeling that 1929 might 
witness a serious and general drop 
| in prices’ down to the $52 figure. 

What the ultimate future holds for 

prices lies in the lap of the gods. 

ter, a gradual increase in the 
| consumption in the United States 
| might permit an increase in the price 
| level, provided not too many new 
newsprint machines are brought into 
production in the meantime. 
Still An Increase 
At the moment, the various com- 
panies have a projected additional! 
output amounting to about 1,000 tons 
a day. Most of these projects are 
already under way. The addition of 
1,000 tons in daily capacity does not 
compare too unfavorably with the 
rated capacity of the mills on this 
continent of around 16,000 tons daily. 
But it does compare unfavorably with 
the amount of unused capacity at 
present lying idle in the newsprint 
mills. 
| All ‘the companies operating in 
| Eastern Canada are parties to the 
| new agreement. One of the more im- 
portant details which has yet to be 
settled is to determine exactly what 
| 80 per cent. of capacity means. Some 
| of the mills erected in recent years, 
| or completed in recent years, have 
| not had an opportunity of bringing 
their machines up .to capacity. 

Others, have been more fortunate 
| and have brought their production 
| up to over capacity. 

Can be Ironed Out 
However, difficulties of this char- 
| acter can be ironed out. Moreover, 
| the governments of the provinces of 
| Quebec and Ontario have definitely 
| indicated that they will see to it that 
the mills will stick to the agreement. 
All of which is of little interest to 
| the investor who cares only to know 
| whether newsprint stocks at the mo- 
ment are a buy ora sale. There is no 
answer except to say that the news- 
| print stocks are still speculative — 
| although it can be definitely said that 
| the situation surrounding the indus- 
try is much better than it has been 
| for many months. 

_If the newsprint manufacturers de- 
cide on a $52 price for 1929 it seems 
apparent that those companies which 
have securities outstanding ranking 
senior to their common stock issues 
will have a hard time earning the 
present rate of common dividends. 
Some of the companies which have 
preferred outstanding only, will, so 
it is generally understood, earn their 
preferred dividends, but little on the 
common. Those companies with oniy 
common stock outstanding should be 
able to earn their present dividend 
requirements. Bond interest charges 
of the companies will undoubtedly be 
met at the $52 price. 

As a general rule it can be taken 


Marconi shares is considered greatly 
in excess of the potentialities. 

Virtually all the trading in Can- 
adian Marconi stock has been on the 
New York Curb. There has been only 
intermxtent trading in Canada. The 
bullish sentiments which have eman- 
ated from New York have been re- 
flected in the buying from many 
parts of the United States. Sir Jo- 
seph Flavelle’s opinion, expressed 
— _Several months ago, has 

een reinforced by the earnings 
statement and the knowledge, fairly 
general in Canada, of the number of 
shares outstanding. 

It has been suggested that that 
| portion of the speculative public in 
the United States which has helped 
to send the shares to their present 
| level cannot have known, or realized, 
that Canadian Marconi has four 
times as many shares outstanding as 
has Radio Corp., that Canadian Mar- 
coni has total gross assets of less 
than $5,000,000, compared with Radio 
Corp’s $55,000,000 and that Radio 
Corp.’s working capital is from 20 
to 25 times as great as the working 
capital of Canadian Marconi, 





The corner stone of the Manitnonna 
new community hotel at Brockville was 
laid the other day by Mrs. M. Phillips, 
of Providence, R.I., whose husband is 
president of the Eugene F. Phillips 
Electrical Works of Montreal and 
Brockville and a large shareholder in 
the hotel enterprise. ; 


, 


| 
|| Shouting and Tumult 
| Dies, Brown Departs 


From Our Own Correspondent 


MONTREAL.—The dust of 
battle has begun to settle over 
the field of the Prudential 
Trust battle, and the affairs 
of the company are running 
smoothly under the new board 
of directors. Whether the 
clarion call to shareholders 
issued by B. Hal Brown will 
result in a meeting on Dee. 5: 
is uncertain; if the meeting is 
held the clash of armor may 
again be heard on Rue St. Jean. 
However, the present directors 
are looking for a riod of 
peace at least until the annual 
meeting of shareholders in 
March, 1929, when the present 
situation will probably set- 
tled once and for all. 


for granted that any interference 
with the age old economic law of 
supply and demand works out unsat- 
eos there are situations, 
such as the present one in the news- 
rint industry, in which such inter- 
erence look to have a very good 
chance of working out satisfactorily 
for the source of supply of news- 
print is limited—the forests do not 
last forever and most of the forests 
in Eastern Canada which could be 
developed economically have already 
been purchased. True, there are tim- 
ber holders in Eastern Canada who 
could develop their timber holdings 
into newsprint undertaking. But 
there are not many such timber hold- 
ings. 
To Grow in Future 
Moreover, the newsprint men have 
come to the present understanding on 
the basis that the consumption of the 
newsprint in the United States 
should show a gradual growth over a 
term of years. And all statistical 
records and all indications point to 
the fact that the steady growth in 
the consumption of newsprint over 
the past 25 years should at least be 
partly maintained in the future. 
Certainly there are. unfavorable 
features in the newsprint situation 
despite the improved understanding 
now existing between the operators 
‘In brief, these include the possibilit; 


of the consumption of newsprint not. 


increasing—this is a remote possi 
bility though. Then there is the pos 
sibility of expansion of industry par 
ticularly in the Maritime provinces 
or in Western Canada. The govern 
ments of British Columbia, New 
Brunswick and Nova Scotia are more 
interested in obtaining industrial de 
velopment than a in safe- 
| guarding the largest industry in the 
| Dominion. 
However, most of the available 


{ president, Paeific-Burt 


limits for newsprint development in 
New Brunswick have already been 
leased and while large newsprint de- 
velopments are underway there, no 
new ones are in prospect as yet. 
True, Nova Scotia might support 
another newsprint mill other than the 
one already under way. Timber own- 
ers—that is that who own their tim- 


ber lands outright and do not lease | 


them from the governments—in On- 
tario and Quebec could, should they 


so desire, build new newsprint mills. 


While there is an undoubted pros- 
pect of a $52 price in 1929, yet it can 
be stated that many of those with 
some knowledge of the industry both 
hope and believe that prices can be 
kept at about the $55 or $56 a ton 
figure. 


Stocks Look Better 


The outlook for the future of the | 


industry at the moment, therefore, 
depends on several factors. First, the 
price at which newsprint will sell in 
1929; second, how rapidly the con- 
sumption in the United States will 
begin to creep up toward the growing 
capacity of the mills; and third, just 
what new developments are started 
in the more or less immediate future. 

While the whole situation is spec- 
ulative, yet the newsprint stocks at 
their present low levels —at least 


some of them—look more of a pur- | 


chase than they have done in the 
past twelve months. Many investors 
who can afford to speculate are now 
turning to the newsprint stocks and 
placing a small proportion of their 
funds in the newsprint stocks with 
the idea of hanging on to them 
through thick and thin. The idea be- 
ing that even if prices are low next 
year the ultimate and long pull fu- 
ture of the industry appears satis- 
factory. 


GROUP OF THREE 
TO BE ABSORBED 
BY MOORE CORP. 


(Continued from page 1) 
shares are convertible into common 
on the basis of six common for one 
preferred. This distinction is to pre- 
serve the respective ratio of income 
on the basis of present dividends. 
Gilman Fanfold and Pacific-Burt are 
convertible on a share for share basis 
and the present dividend on the com- 
mon is $6; American Salesbook pre- 
ferred likewise is convertible into 
common on.a share for share basis, 
but the present dividend is $4. 

Directors of Moore Corporation 
are: 

S. J. Moore, president, Toronto, 
| president of the Bank of Nova 
‘Scotia; E. G, Baker, first vice-presi- 
dent, Toronto, vice-president Gilman 
Fanfold Co.; A. M. Bovier, second 
vice-president, Elmira, N.Y., vice- 
president and general manager, Am- 
erican Salesbook Co.; W. N. McLeod, 
third vice-president, Toronto, vice- 
Co.; A. E. 
Ames, Toronto, A. E. Ames & Co., 
Ltd.; T. Bradshaw, Toronto, vice- 
| president and general manager, Mas- 
sey-Harris Co.; C. W. Colby, Mont- 
real, director, Canadian Bank of 
Commerce; H. S. Duell, New York, 
of Duell, Dunn & Anderson; H. H. 
Griswold, Elmira, N.Y., president, 
Merchants National Bank & Trust 


2. It will facilitate the purchase and 


then . ? 





the arms of the city of Montreal. iz 
Throughout its long history, the Bark of Montreal has's ri 
boun etcive ie serving the financial pens cf he pte st Cm. 
steadily extending its service as the need and opportunity arose, ” 


Established 1817 
Total Assets inexcess of $860,000,000 


Co.; A. J. Mitchell, Toronto, vice- 
president, Western Canada 
Mills; S. G. H. Turner, Elmira, ap 
| president, Second National Bank o 
Elmira. 

The official announcement of the 
plan and the reacons therefore are 
set forth by S. J. Moore as follows: 

The businesses of the three compan- 
ies—American Sales Book Company, 
Pacific-Burt Company, Gilman Fanfold 
Corporation, have occupied, broadly 
speaking, the same general field. As 8 
natural outcome of their close asso- 
ciation, the directors of the three com- 
panies believe that they should be 
brought closer together. The business 
of all three companies is expanding 
rapidly and the outlook for the indus- 
try is bright. Each company will be 
in a better position through a union 
of interésts, than otherwise would be 
possible. 

After careful consideration a plan 
| has been ‘worked out by the directors 
land officers for the formation of a 
| holding company, called “Moore Corp- 
oration, Limited” which will exchange 
| its shares for outstanding shares of the 
three companies aforementioned. 





Assures Better Market 
The plan has received the endorsa- 
tion of the directors of the three com- 
panies for the following, reasons: 
1. It will insure continuity of the 
policies which have been responsible 
for the success of each company. 


organization of additicual operating 
units. 

38. The companies will occupy a 
stronger place in the industry. 

4, The business as a whole will be 
strengthened through exchange of per- 
sonnel between operating units. 

5. The combined business will have 
the benefit of a commdn research de- 
partment as well as.all new inventions, 
processes, patents and other develop- 
ments of each operating company. 

6. Important economies should be af- 
fected in purchasing, manufacturing, 
selling and administration. 

7. There will be an added element of 
safety to each shareholder ‘through 
diversification of interests. 

8. There should be a wider market 
for the shares of the holding company 
than now exists for the present shares 
of the individual companies. The di- 


Flour 


vision of the common stock i; 
units is desirable, 
The plan of exchange has 
ed out to conserve the p 
of all stockholders in res; 
of dividend payments, 
and convertibility of rence. 
Quarterly dividends on the ® 
ence — ane shares of 
any have been declared, a| 
ered 2, 1929, to shareholders ¢: 
November 27, 1928. It is pi 
Moore Corporation, 
quarterly dividends 
1, 1929, at the rate of 7 per‘ 
annum on its preferred * 
shares, and at the rate of $1 p 
er annum on_its common | 
hareholders will thus at thy 
receive exactly the same 
dends as they ate now r r 
Assuming that all shares he 
exchanged, the combined eazni 
the year 1928, estimated on @ 
of actual results for the fr 
months, after paying Federal : 
Taxes and Dividends on the » 
“A” and “B” shares, will be 
share on the common. stock, 
The following figures 
portion of earnings contri 
result by each company: — 
American Sales Book C 
ited, $2.20; Gilman Fan C 
Limited, $2.35; Pacific- 
Limited, $2.47. : é 
Care has been taken to pi 
equities of all shareholders 
spective Companies. 4 
the 


As pan 
cial condition, and . 
will be required in-connee 
exchange plan. pilten’ 
2. The earnings of-each 
approximately the same | 
common sto 
3. Shareholders will r 
annual dividends as at 
4, The ve ti 
OE ei 
a M . 


mm: 


preference shi 
are retained, ' 


5. The exchange plan 
with the prevailing mar 


| present s 


shares in 
on‘ the: af 
hesitatingly recommend th: 
holders do se. 


eres, °° hee 
It is the in ion > dire 
to ex _ all of; their 4 
basis, 
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| At Another New Peak | Upward Movement Resumed in Business 
_ .* in Level of Business 28 
Detober Sees Canadian Productive Activity at High | se 


_ Point for All Time, According to Past 
ey. Indicator 


C.N. CO-OPERATES 
IN ROAD PURCHASE 


C.P.R. and C.N.R. Now Hold 
Joint Control of Alberta 
Railroad 


1921 1922 1923 1924 1925 . 1926 


From Our Own Correspondent 


MONTREAL.—Following a meeting 
of the board of directors in Montreal 


common stock into smaller 
rable, : 
exchange has been work- 
nserve the present position ° 
lders in respeet of rate 
ayments, and priority . 
jlity of preference shares, 
dividends on the prefer- 
mon shares of this com- 

n declared, payable Jan- 
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The volume: of general business 
nada showed an increase in 
per over the high level of pre- 

months according to an index 
for The Financial Post 
om twénty-six prominent factors. 
s unmistakable expansion in 
stober reversed the moderate re- 
easion which lasted during the two 
seceding months. The marked ex- 
mansion from November, 1927 to 
iy last was perhaps the most 
anid in the history of the country. 
we that time, business enterprise 


yCcLec 


‘viewed from a comprehensive stand- 


saint has been operating at a high 


ave! without extensive fluctuation 


either direction. When the spec- 
‘acular expansion of the first seven 
, of the present year is kept 
mind, the moderate recessions 
ving August and September and 
he advance in October may be 

d as of comparatively minor 
tance. Providing the high 

svel. reached in midsummer is ap- 
rox maintained, the result 


would be highly satisfactory except 


e@ most optimistic observer. 
ig Increase in Most Lines 
making plans for sales cam- 
Saigns or uction schedules dur- 
g 1929, the trend of general busi- 
ss during the last two years is 
h one of the best guides. 
Without any adjustment for long- 
fm tendencies, the monthly aver- 
‘ee of the index during the first 
p months of 1928 was about 13 per 
mnt. greater than during the same 
gonths of 1927. In this comparison 
@ steel, nickel, and copper indus- 
made the greatest strides. The 
; in the steel production index 
is in excess of 40 per cent., while 
fe indexes of nickel and copper 
owed gains in excess of 30 per 
gent. ‘The automobile, oil and urban 


> 
= i 


s milding industry indexes showed in- 


of between 20 per cent. and 
‘per cent. Gains between 10 per 
mt. and 20 per cent. were shown by 
ent nt, rubber and construc- 


By SYDNEY B. SMITH 


tion indexes, while external trade 
showed a similar increase after the 
usual adjustments. The meat pack- 
in 
volume in 1928 as in 1927, and mod- 
erate increases in production in- 
dexes ranging up to 10 per cent. were 
shown in a large number of lines. 
These included gold, silver, zinc, 
coal and flour. Similar increases 
were shown in the index for em- 
ployment in wholesale and retail 
trade, in carloadings and in indus- 
trial employment. A decline in pro- 
duction indexes was shown in asbes- 
tos, sugar, cotton and lumber; that 
is, in four items out of the 26 
chosen to measure the trend of na- 
tional progress. 

Referring particularly to the 
movement of factors in October, in- 
creases over September were shown 
in seventeen lines. The most strik- 
ing development was the heavy im- 
portation of raw cotton. Even after 
this factor was adjusted for-seasonal 
tendencies the volume of raw cotton 
brought into the Dominion was more 
than double the imports of Septem- 
ber. The recent rise in the index of 
employment confirms the more ac- 
tive conditions in textile mills. The 
index of employment was 102.7 in 
November compared with 96.5 in 
July; steady increases having been 
shown in the interval. 

Newsprint Production Larger 


The increase in the production of 
newsprint was also marked but it is 
difficult to determine whether this 
was a constructive move for the 
industry under present conditions. 
The demand augmented by the poli- 
tical campaign in the United States 
continued strong and as shipmehts 
exceeded production, mill stocks 
showed a corresponding decrease. 
Employment in pulp and paper mills 
showed an increase on November 1, 
and the spectacular gain in the work- 
ing forces engaged in logging oper- 
ations was one of the features of the 
labor situation during October. The 
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‘Chart of Canadian Business 


Inflation 


Based on 26 Factors of Business Volume in Canada, Statistical 
Work by Sydney B. Smith. Chart Copyright by the Financial Post 


The volume of general business showed a moderate increase in October, seventeen of the factors out of the 26 on which the index is 


based being more favorable than in the preceding month. The construction industry was active for the 
the greatest on record. The imports of raw cotton indicate preparations for an active manufacturing program. 


newsprint was 


season, the output of 


Disregarding the long term trend, the index of genera) business showed an increase of 13 per cent. during the elapsed period of 1928 


index increased from 57.9 on October 
1 to 81.5 on November 1. The index 
was 754 on Nov. 1 of last year and 
55.2 on the same date of 1926. The 
clear conclusion is that prepara- 
tions are being made to place an un- 
precedented volume of forest prod- 
ucts on the market next year. 


More Electric Power Sold 


The average daily output of the 
central electric stations during Oc- 
tober was 47,006,000 kilowatt hours 
compared with 42,610,000 kilowatt 
hours in September. It is probable 
that part of this gain was seasonal 
but the increase this year was more 
than 10 p. c. which is much greater 
than the normal. By placing the 
statistics on an average daily basis, 
there is eliminated a source of in- 
comparability in the difference in 
the length of the months. Increases 
were recorded in the marketing of 
gold, nickel and copper, while as- 
bestos and coal mining were more 
productive than for some time. The 
index of employment in the mining 
industry reached 116.8 on Nov. 1, 
the highest point during the period 
of compilation. The index was about 
100 in January 1927 and in spite of 
several minor recescions the upward 
trend of the employment record pic- 
tures accurately the market expan- 
sion in the mining camps of the 
Dominion during the last two years. 

The milling and sugar industries 

are producing more largely during 
the last few months. The output of 
flour after seasonal adjustments has 
been increasing progressively since 
June, the index in September being 
164 compared with 148 in August. 
The refining of sugar increased 
from an index of 85 in August to 
142 in October. 


Two Big Construction Jobs 


Passing to other lines, an out- 
standing development was the large 
volume of new construction work 
commenced during October, though 
the total was swollen by two special- 
ly large contracts. These were the 
forge and foundry building at Ham- 
ilton valued at $7,000,000 and the 
power house at High Falls, Quebec, 
at $5,000,000. The value of building 
permits not including the mill at 
Hamilton was larger than for any 
other October, showing that prepar- 
ations are being made for an ever- 
increasing amount of fall and winter 
building operations. Revenue car- 
loadings exceeded the 400,000 car 
level in October for the first time. 
There is a large normal increase be- 
tween September and October and 
with the grain a commencing 
earlier than usual, loadings in Sep- 
tember were also at a very high 
level. Consequently after adjust- 
ment for seasonal tendencies, the 
loading of freight was practically 
maintained in October at a level 
about 31 per cent. greater than the 
monthly average during the base 
period from 1919 to 1924. 


Jobs In Industrial Areas 

Perhaps the most conclusive piece 
of evidence is furnished by the index 
of employment applying to condi- 
tions on November 1. Although ac- 
cording to seasonal tendencies a 
further decline would have been ex- 
pected on that date, while, on the 
other hand a slight increase was 
recorded. With the practical com- 
pletion of harvesting operations in 
the prairie provinces, the working 
man is returning to the industrial 
areas and is finding erement in 
logging, mining and on the railways. 
The increase in employment in a 
season when a decrease would nor- 
mally be expected confirms the gain 
in the index of the volume of general 
business which during the fourth 
quarter of 1928 was again tending 
upward. 
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IMP. TOBACCO 
REPORT AUGURS 
WELL FOR 1929 


Startling Jump in _ Both 
Gross and Net in Past 
Year 


From Our Own Correspondent 

MONTREAL, — The tremendous 
increase in the net and gross profits 
of the Imperial Tobacco Company 
for the fiscal year ending September 

30 last further improves the outlook 
for the shares for the coming year. 
At the forthcoming session of parlia- 
ment it is expected that the govern- 
ment may reduce the excise tax on 
tobacco. At present, the tax is at a 
level which encourages and makes 
the smuggling of cigarettes a com- 
mon and more or less popular prac- 
tice. Any reduction in the tax, it is 
felt, would be reflected immediately 
in .cigarette prices which in turn 
would increase consumption. The 
price level of cigarettes is entirely 
dictated by the oe 
costs play a minor role in costs wit 
the tax at its present level. 

The company’s profits for the year 
applicable to dividends on the pre- 
ferred shares increased by about 11 
per cent. and the $2,116,368 surplus 
this year, after all dividend pay- 
ments, was 25 per cent. greater than 
at the end of the preceding year. 

The exceedingly satisfactory re- 
sults achieved through the year are 
reflected both in t*e profit and loss 
figures and also in the company’s 
working capital whieh increased by 
over $1,500,000 during the year. 
Hence the company’s already im- 
pregnable liquid position exhibits 
even further strength. 

The annual report itself as usual is 
non-committal and the management 
merely mentions for the benefit of its 
shareholders the actual figures con- 
tained in the profit and loss account 
and in-the balance sheet. Mention is 
made of the 20 per cent. stock bonus 
issued on October 1. ; 

The balance sheet figures show no 
significant change from a year ago. 
Plant account has been increased by 
less than $300.000. Inventories are 
very substantially larger than at the 
close of the 1927 year-—due perhaps 
to the larger demand for the com- 
pany’s products. 

Profit and loss account shows the 
material increase noted in the follow- 
ing comparison of income account 
and working capital figures as at 


the close of the last two fiscal years: 
1928 1927 1926 


& x $s 
4,874,783 4,871,613 3,672,850 
481,642 480,932 481,459 


$,890.681 3,191,391 
2,193,001 1,942,100 
1,697,680 1,247,290 
1,947,426 7,185,490 


9,645,106 8,434,780 


Net prof. ... 
Pfd. divs. .... 
4,3°0.091 

eos 2,276,728 

2,116,368 

9,645,105 


Total 11,761,473 
Final div. ... 758,516 758,516 847,354 


P. & L. Bal. 11,002,957 8,886,590 7,947,426 
Working capital positicn— 
1928 
$21 955,394 
2,468,766 
$19,386,628 
1 249,780 


1927 
$20,186,956 
2,262,925 


$17,924,031 
1,248,337 


$19,172,368 


Current assets 
Current liabilities .. 


Investments 


Working capital ... $20,736,408 


Stellar honors at the recent Alberta | 
National Silver Fox Show went to the 
Parkhill Silver Black Fox Company 
in the winning of the first prize in the 
medium silver division for females. 
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Tourists in Quebec Are 


Great Source of Revenue 
From Our Own Correspondent 

MONTREAL.—Tourists, both Ameri- 
can and Canadian, coming into Quebec 
during the first ten months of the 
present year, have spent at least $75,- 
000,000, according to a conservative es- 
timate made by the Montreal Tourist 
and Convention Bureau. | 

It is announced from returns made 
up to the first of November that 445,226 
motor cars from the United States 
alone entered Quebec. To this must be 
added the number of cars visiting from 
other provinces. While the returns for 
the first ten months of 1928 are not 
yet complete, it has been conservatively 
estimated with last year as the guide, 
that there were 75,000 cars from. other 
provinces. These figures make a total 
of approximately 520,000. 

An outstanding factor of the tourist 
traffic in Quebec is that the season ran 
well into October this year, whereas 
formerly there used to be a consider- 
able slowing up during August. 


Sobie Silk Shops Will 
Earn Over $2 per Share 


From Our Own nt 

MONTREAL.—It is understood that 
during the current fiscal year, the 
Sobie Silk Shops will show profits on 
the common shares after all charges of 
between $2 and $3 a share. The capital- 
ization consists of 9,000 shares of $25 
par value, 7 per cent., cumulative pre- 
ferred stock and 13,500 shares of no 
par value common stock. The shares 
were offered about a year and a half 
ago at $25 for the preferred plus a 
bonus of one half share of common. 


this week, it was announced that the 
Canadian National Railways had de- 
cided to co-operate with the Canadian 
Pacific Railway in the purchase of the 
Edmonton, Dunvegan and British 
Columbia Railway from the Alberta 
government. ' 

One of the first results of the joint 
purchase and control of the road link- 
ing Edmonton with the Peace River 
country will be that of raising the 
newly acquired line to main line stand- 
ards of road and equipment. It ‘is 
understood. moreover, that from time 
to time branch lines of the Edmonton- 
Peace river road will be constructed to 
take care of the needs of the settle- 
ments. It is said that 100 miles of 
branch lines will be required to meet 
the demands of colonization. 


Last summer the Alberta govern- 
ment, after negotiating with both sys- 
tems for many months, jointly and 
separately, finally sold the road to the 
Canadian Pacific Railway, with the 

rovision that the Canadian National 

ailways, should it desire to do so, 
might have the right to participate in 
the offer on equal terms with the Can- 
adian Pacific. 


Outlook for Can. Car 
Reflected in Market 


MONTREAL.—Some rumors have it 
that Canadian Car may earn during the 
current fiscal year, which does not end 
until September 30, next, as high as $20 
a share on its 50,000 shares of common 
stock outstanding. :The figure of $20 
appears to be an optimistic forecast. 
Nevertheless, last year, while the com- 
pany earned little on its common 
stock, the full preferred dividend was 
earned with the car building depart- 
ment operating at only 10 per cent. 
capacity. The total business handled 
approximated $10,000,000 in the last 
fiseal year. In the first two months of 
the current year, business totalling 
$21,000,000 had been secured, and the 
various plants are now busily engaged 
in the large orders which the company 
has on hand. 

Following its substantial apprecia- 
tion on the market, the shares of late 
have been a little weaker due probably 
to speculators taking profits rather 
than to any feeling that profits would 
not be very substantial this yekr. At 
its present levels, those with a knowl- 
edge of the company feel that it still 
offers a speculative opportunity. 


Bottoms are carrying grain out of 
the country as fast as railway cars | 
carry it to terminal elevators, accord- 
ing to figures at Canadian Pacific head- 
quarters from the head of the lakes and 
the Port of Vancouver. From the be- 
ginning of the crop year up to and 
including November 19, the total of 
301,416,002 ‘bushels have been moved 
oz boats from the elevators, possibly 
100,000,000 bushels in excess of last 
year’s figures. To date Vancouver ship- 
ments by boat have totalled 20,920,494, 
the. bulk of its movement being much 
later than that of the east. 
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DOMINION SECURITIES 
CORPORATION LIMITED 


Established 1901 
E. R. Wood, President 
Head Office: TORONTO, 26 King St. E. 
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MOTOR OIL 


One filling is good for 


a 2000-mile trip 


Public Utilit 


See No Early 
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THE FINANCIAL POST 


Decision 


on Beauharnois Plan 


Ottawa Cabinet Apparently is Content That Contro-" 


versy Remain Off Front Pages for 


Time 


. From Our Own 
“OTTAWA.—For the moment the 
Beauharnois Power Company’s ap- 
lication has ceased to be front-page 
news. The cabinet, never eager to 


invite trouble, has done little or 
nothing in this matter in the past 
week, but the feverish activity be- 
hind the scenes continues. The 
Cedar Rapids power company has 
prepared a long brief, to which no 
publicity has yet been given, de- 
claring that the construction of the 
Beauharnois power plant and navi- 
gation channel would completely 
ruin their present investment. The 
Dominion Marine Association has 
come out boldly against the pro- 
posed development on the ground 
that it would destroy one of the 
greatest scenic routes in the world. 
Delay Seems Deliberate 

These manoeuvres are all inter- 
preted here as being a part of the 
grand concentration of forces which 
the Shawinigan company is seeking 
to bring about for the purpose of 


MARK BREDIN | 
SOON TO LEAVE | 
CANADA BREAD 


No Public Issue for Present 
in New Com- 


pany | 


It is definitely decided, The Finan- | 
cial Post understands, that Mark | 
Bredin, president and general man- | 
ager of Canada Bread Co., will leave 
that organization. He has bought | 
the Webb Baking Co. and the name is | 
to be changed to Bredin’s Bread Co. | 
or something similar. 


For the present at least, there will | 


be no public issue of securities of the | 


Being 


Correspondent 

blocking the development. On the 
other side of the picture, the Beau- 
harnois Company has added no 
powerful recruits to its standard 
/ but is using every last ounce of in- 
fluence to gain its ends in the capi- 
tal. So far, the cabinet has not 
moved but the matter might come 
to a head at any time. Nothing more 
has been heard of the public hear- 
ing which was to be accorded the 
interested parties and it is under- 
stood that the cabinet would prefer 
| not to have such a hearing and cer- 
tainly will not remind anyone of the 
| promise which was made. It is not 
clear that either the Beauharnois or 





And so the matter hangs. Rumors 
are continually flying about, to the 
effect that a decision will be reached 
in a day or two or a week or two. 
They may be right but there are no 
unmistakable signs that the cabinet 
is nearer to grappling with the prob- 
lem now than it was one month ago. 


ORANGE CRUSH 
AIDED IN ISSUE 
OF HONEY DEW 


Estimated Earnings of Sub- | 
_ sidiary Added Advantage 


to Parent 


Recent new financing by Honey 


Dew Limited, a subsidiary of Orange | 
Crush Limited, has a significant bear- | 


ing on potential values of the latter 
company’s shares. This is largely 
attributable to the fact that 71 per 
cent. of the common stock of the 
Honey Dew company, prior to the 
| financing just completed, was owned 
by Orange Crush Limited, Owing to 


y Investments 
eo OOownomo 


the Shawinigan interests are keen | 
| about such a hearing. 


International 


Proprietaries 


“Limited 
(Eno’s “Fruit Salt”) 


Class “A” Stock 


Participates with Class “B” stock for 
dividends. 


Earnings of this company continue 
to show a gratifying increase. The 
full year’s dividend requirements on 
‘the Class “A” stock were earned in 
the first half of the year. It is ex- 
pected that’ earnings for the last 
six months will show a substantia 
improvement. 


Price — Market Yield over 6% 


Full particulars on request 


BELL, GOUINLOCK & Co. 


| 
i 


on the business as a private enter- 
prise. 

Mr. Bredin’s former private busi- 
ness was the nucleus for the Canada 
Bread Co., which is a subsidiary of 
Maple Leaf Milling Co. For several | 
years prior to 1928, W. T. Bredin, 
Mark Bredin’s son, was general man- | 
ager. He resigned that office and | 


new company, Mr. Bredin carrying | the increased Honey Dew capitaliza- 


tion—8,500 shares having been added 

to the original common stock—this 
| proportion has been slightly lowered, 
Orange Crush Limited still, however, 
| retaining its 71,000 shares of Honey 
Dew common stock. In view of pres 
ent and future market values, it will 
be realized, says a statement from 
Gairdner & Co., that this factor con- 


| Power Corp. Makes 
| ~ $750,000 in Smelters 


From Our Own Correspondent 


|| | MONTREAL.—Gossip has 
it that the Power Corporation 
of Canada has made a market 
profit of around $750,000 in 
the rapid appreciation of the 
shares of the Consolidated 
Mining and Smelting Com- 
pany of Canada. Smelters has 
recently appreciated about 100 
points. If the Power Corpora- 
tion has a book profit on 
Smelters of around three 
quarters of a million dollars, 
it would mean therefore, that 
the corporation has about 7,500 
shares of Smelters. This 
is a large block of stock, and 
it is understood a larger block 
than the Power Corporation 
owns. By those with a close 
knowledge of the operations 
of Power Corporation, a book 
profit of about $750,000 is ad- 
mitted. Hence it is fe!t that 
Power Corporation must have 
'| bought into Smelters at ma- 
terially below the $230 mark 
in the days when the po- 
tentialities of the company 
were not generally realized. 


Quebec Power Company 
Continuing Its Growth 


From Our Own Correspondent 
MONTREAL.—The directors of the 
Quebec Power Company are meeting 
shortly. It is believed they will then 
consider the sale of additional first 
mortgage bonds to finance expansion. 


| Among other improvements company | pro 
|is enlarging its gas plant at St. Malo | by 
| bui 


| to a capacity of over three times pres- 
j}ent output at a cost of $500,000. 


"Peg Electric Not Affected 


Falls | 
by Work at Save: Falls | iit will netlong be-delayed. Goi. 


From Our Own Correspondent 

MONTREAL.—The city of Winni- 
peg’s decision to expend $6,500,000 on 
the municipally owned hydro-electric 
in the erection of an additional power 
unit at Slave Falls, on the Winnipeg 
River, will not adversely affect the op- 
erations of the Winnipeg Electric Com- 


pany. 

The development of Slave Falls. 
which will take two years to com- 
plete, will give the local hydro an ad- 


other plant produces 95,000 h.p., which 
is insufficient to take care of the de- 
mand for its services. The hydro, to 
meet its shortage, purchases power en 
bloc from Winnipeg Electric. The 
contract between the municipally- 
owned plant and the privately-owned 
company covers a ten-year period. In 
the meantime, both organizations are 


| operating in harmony, and neither op- | S€eS 
erator is endeavoring ‘to seize custom- | are greater th 


(ers from territories served by their 


from the board at the beginning of | stitutes an equity of magnitude while competitor’s lines. The day of unsound 
the current year and Mr. Bredin, Sr.,' any further expansion programme | and uneconomic duplication of trans- 
undertaken by Honey Dew Limited | mission lines seems to have passed in | 


reassumed the active management. 
There have been rumors of the prob- | 
- withdrawal of Mr. Bredin, Sr.,| 
also. 

Under the Bredin management, 
Canada Bread Co. has been built into | 
an exceptionally strong organization, 
with plants in Toronto, Montreal, 
Winnipeg, Hamilton and other cities. 


CANADA MALTING _ 
EARNINGS EQUAL 
$1.94 PER SHARE 


Report Covers Period of 


must also reflect through earnings 
on the price of Orange Crush shares. 
In this connection it may be well to 
recall that Orange Crush “A” and 
“B” preferred stocks have convert- 
ible features and that the latter also 


mon stock after preferred dividends 
have been paid. 

These factors have an important 
relation to Orange Crush stocks, 
holders of which stand materially to 
benefit during the course of the next 


growth of the subsidiary company, 
Honey Dew Limited. 

_ At the time Orange Crush Lim- 
ited shares were offered for public 
subscription late in January, 1928, 


13 Months to End of | acquisition of the control of Honey 'Strength 


Dew Limited was not even contem- 


67 YONGE ST. 


“” ELGIN 2236 


TORONTO 


Dividend on Conduits = Ss 
Common Declared at Meetin 


At the annual general meeting of the 
shareholders of the Conduits Company, 


_ Limited, of Toronto, held recently, 
President J. Herbert Hall, reviewed the | 


SURPASS 


past year and referred to the increased 
building activities in Canada, and the 
consequent improvement in. the com- 


'pany’s business. 


A dividend of 50 cents was declared 
on the no par value common shares of 
the company, payable to shareholders 
as of record December 1, 1928. 


Successful men 
are usually neat 
in appearance— 
and that means 
correct footwear. 


(Get Surpass) 
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August 


The first annual report of the Can- 
ada Malting Co., Ltd., for thirteen 
months ending August 31, 1928, 
shows net profits of $386,666 after 
making provision for depreciation 
and income tax. This compares with 
previous net profits of $243,075 for 
the nine months ended July 31, 1927, 


for the thirteen months period were 
equivalent to $1.94 on the 198,972 
shares of no par value stock now out- 
standing. Of these shares 14,972 
were issued in June last at $30 per 
share, so that the company only had 
the use of this additional capital for 
about two and a half months. 


Current assets are valued at $2,- 
236,613 against liabilities of $156,- 


a 


pleting the new malt house and ele- 

vator at Toronto. This wili amount 

to approximately $500,000, leaving a 

ne capital in excess of $1,500,- 
0. 


President W. L. Matthews in his 
remarks to the shareholders stated 
that it is expected that the new plant 
at Toronto will be in operation before 
January 1. During the period under 
review the plants were operated at 
capacity and the volume of sales was 
satisfactory despite keen competi- 
tion from the United States, Mr. 
Matthews stated. 


Canada Dry Acquires 
Chelmsford Co. Assets 


Canada Dry Ginger Ale, Inc., has ac- 
quired the assets and goodwill of the 
Chelmsford Co., of 
manufacturers and dealers in ginger 
ale and other carbonated beverages. 
The purchase price is in cash and capi- 


be no new issue, as the shares which 
are to be paid to the Chelmsford Co 
have been purchased by the Canada 
Dry Ginger Ale Company in the open 
market. 

Management of the Chelmsford Co. 
will pass to the purchasing company 
on December 20, but eatnings of the 
New England company will accrue to 
Canada Dry from September 30. The 
Chelmsford Co. operates 
plants in Boston, Chelmsford and Wor- 
cester, Massachusetts, and Concord. 


_— 


OGILVIE MAKES $3,000,000 


MONTREAL. — The Ogilvie Flour 
| Mills Company is understood to have 
at least about, 8,000 shares of Consolid 
ated Smelters. In the appreciation of 
the big British Columbia producer 
Ogilvie Milling, which is really more 
of an investment trust than a milling 
company, has made a profit of ove: 
$3,000,000. 


coon a Ss sess 


Public Utility Earnings 


Can. Western Natural Gas 
1982 1927 
October carnings .... $ 115,805 $ 100,811 
Jan. 1 to Oct. 31 ..00. 1,393,131 1,196,023 


and $372,281 for the twelve months | 
ended October 31, 1926. Earnings | 


Massachusetts, | 


tal stock of Canada Dry and there will | 


and owns | 


plated, and this must therefore be 
| regarded as an entirely additional 
| equity behind Orange Crush stock. 
The significance of it, in the light of 
present day developments, is that, 
according to the conservative figures 
given in the current Honey Dew 
prospectus, Orange Crush’s propor- 
tion of the estimated net earnings 
(as for the fiscal year ending Feb- 
ruary 11, 1930) is equal to $2.40 per 
share on its second Preferred and 
epoca stocks from this source 
alone 


| plus, as at the conclusion of the next 
| fiscal year, is based on present ex- 


i 


| pansion in Canada and immediately 
' contemplated additions here and in 
| the United States. The figures of 
| $450,000 earned surplus, quoted by 


| the underwriters of the present 


sidiary organized in recent months. 
This latter company is also expected 
to be a large revenue producer and is 
| now in active operation in Winnipeg 
| and Vancouver, 
| Orange Crush first preference 
shares carry a 7 per cent. cumulative 
dividend and conversion privileges 
| and thus, through this latter feature, 
are closely associated with the mar- 
ket value of the common stock. The 
second preference shares carry divi- 
dends at the rate of $2 per share and 
| also have cumulative and conversion 
| features and further are entitled to 
| participate equally and to the same 
amount per share with common 
shares in any dividends paid. 


Associated Breweries 
Pays Initial Dividend 


It might further be pointed out | 
| that the anticipated Honey Dew sur- | 


Winnipeg and its environs. 


KIDD HEADS B.C. POWER 
Vancouver.—President George Kidd, 
of the British Columbia Power Corpor- 
ation, will on Jan. 1 become chairman of 
|the board of directors of the corpor- 


| participates equally with the com- | ation, and W. G. Murrin, vice-president, 


| will succeed him as president. 


Educated -in England as a chartered | 0 


accountant, Mr. Kidd joined the Brit- 
ish Columbia Company in London, 21 
years ago, and four years later came 
| to British Columbia as comptroller. In 
|} 1914 he was made general manager, 


dency. 


FRASER COMPANIES 
| SELL RIGHTS SOON? 


Favorable Developments 
Shortly 


From Our Own Correspondent 
MONTREAL.— The shares 
Fraser Companies have experienced a 
substantial appreciation. No word 


dicating the significance of the move. 
In some quarters it is traced to the 
company obtaining satisfactory large 
orders for its increasing output of 
| paper from its U.S. mill, whilst other 
| gossip indicates i 
| be available to the shareholders short- 
ly. 

The management has called a special 
| general meeting of the shareholders for 
| December 4 to confirm the conversion 

of the preferred stock into common 
shares, and to sub-divide and convert 
the unissued preferred stock into com- 
mon stock. 

| The significant 
| meeting, though, is that the directors 


thing about the 


988. Working capital is placed at | Honey Dew issue, does not take into | are asking the shareholders to author- 
$2,079,625. These figures do not take | account anticipated earnings from | ize them to increase the capital stock 
into consideration the cost of com-| Honey Dew Western Limited, a sub-|°f the company to 500,000 common 


| shares of no par value. and to permit 
; them to issue the stock at their dis- 
| the issuance of common shares. 

| The Fraser Companies will have out- 
standing 381,750 common shares of no 


| 


| 


| 
| 


' 


| 
| 


| 
| 


e 
ape Readings 
NEWSPRINTS 

There are pessimists and there are 
optimists on newsprint stocks. The 
pessimist thinks that the move this 
week has been the false dawn and 
that it will be some time yet before 
the producers see greater profits. 
The optimist sees in the spirit of get- 
together the only constructive step 
that has been taken since before the 
disintegration of the Canadian News- | 
print Co. a ae 


CANADIAN CANNERS 


Canadian Canners will not show a 
sensational increase in ‘profits or 
this year but its financial head is 
promising a _rock-ribbed balance 
sheet and on the basis of inherent 
soundness of the company he believes 
that the second preferred and com- 
mon stocks are attractive purchases 
for a hold for a reasonable time. The 
first preferred, it is predicted, eventu- | 
ally will sell at par. ‘It is a 6 per | 


cent. stock. 
a x a 


HAYES WHEEL os 

In one authoritative quarter it is | 
said that a dividend on the common 
of Hayes Wheel & Forgings is almost 
certain at the end of the year. Hayes 
Wheel is in a line of business simi- 
lar to McKinnon Industries and the 
tripling of earnings for the latter | 
indicates that the former also has 


done very well. 
* * + j 


CANADA BREAD 


Canada Bread common was not af- | 
fected by the announcement of the 


‘retirement of Mark Bredin as presi- | 
| dent and general manager to go into | 


another baking company in Toronto. | 
There are only 25,000 shares of Can- 


| ada Bread, with 12,501 shares in the 


treasury of Maple Leaf Milling and 
bably other substantial blocks held 
Maple Leaf directors. Mr. Bredin 
It Canada Bread into a strong and 


| successful organization. 
j * 





| 


| is without preferred stocks or bonds, | The next report, it is said, will show 


GOODYEAR TIRE : 
Prediction is that Goodyear Tire 


Carlisle, president, intimated vague- 
ly at the annual meeting that when 
directors were assured that rubber 
market had been stabilized on the 
formal lifting of the Stevenson re- 
strictions, something might be done 
with regard to a split. Earnings of 
the company since the close of the 
fiscal year on September 30 are re- 


} 9 -car 
ditional 25,000 h.p. The local hydro’s | ported to be unprecedented. A 45 
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Public Utility Bonds 


da Northern Power Corp..... 5 1953 

eee posite Railway. ......- Se 1934 

Manitoba Power Co., oe 1951 
5% 195$ 
6% 


Monee er eeerGa. isd: 3 is 
Industrial Bonds 


Winnipeg Electric Co. 

Alexander Building Corporation. - 6% 
Canada Steamship Lines .......- 6% 
Queen’s Hotel Co. ......----+- «- 6% 


1953 
1 


@eereeee 


ee 
1947 100,00° 
1941 103.25 6.7! 
1947 101,50 


Power Securities win O% 
Rossign Poet Orel Camas On 
Windsor Hotel, Limited. 
Common Stock eee 
umbia Power Corp., Ltd. 
British Col epee 


We invite your enquiries for investment service _ 


NESBITT, THOMSON & COMPA} 


Royal Bank Building, TORONTO, 2 


. aa 


train of tires for South America is | 
} 


believed to have been the largest 
single export order ever shipped from 


'a Canadian factory. 
* a 


TEXTILES vada 

One investor who believes in signs 
is. buying textile stocks because he 
that the imports of raw cotton | 
is year. 
* ue * 
PURE GOLD MFG. 

Pure Gold Manufacturing Co. busi- | 
ness in the current fiscal year is run- | 
ning slightly ahead of last year, it is 


| reported on good authority. The divi- 


dend is $2 per year, so that at 30, the | 
yield is 6.6 per cent. The company | 


| the entire capital being sapesuenn® 


| issue, 


| year. or two from the outstanding and in 1923 was elevated to the presi- | 


by the 50,000 shares of no-par stock, | 
f which less than 20,000 are held by 
the public. There is a ready market, 
but a somewhat narrow one in the 


CANADIAN BREWING i 
Among the few common stocks | 


‘which are selling on the basis of a 


7 per cent. yield is Canadian Brewing 
Corp. The company is reported to) 
be doing very well and its friend; | 
among the brokers claim that its | 


in Stock Indicates merit has been ignored merely be-| 


cause the cheaper beer stocks as a | 


class have not been advancing. 
j all ~ * 


| 
of the | 


par value when the debenture holders | 
care to take up their common stock | 
rights issued with the debenture issue | 


some time ago. These rights total 12,- 
000 shares only. The company’s pre- 
ferred stock has been converted into 
common. Hence, it is possible that ul- 


timately the company may issue one | 
share for every three held at a price | 
below the prevailing market quotations. 


NEW MINING PLANS 
_ WILL AID ASBESTOS 


Preferred Dividend Appears 


Fairly Safe in View of 
Changes 


The directors of Associated Brewer- | 


| ies of Canada, have placed the common 
| stock on a $1 annual dividend basis by 


|of 25 cents per share. They also de- 
clared the regular quarterly dividend 
of 1% per cent. on the company’s 
cumulative preferred stock. 

The company is in a strong financial 
| position and earnings are reported to 
| he in excess of estimates, running at 
| the rate of about $2 per share. 


» 


International Committee 
on Russian Securities 


An international committee has been 
formed comprising the various associa- 
tions and committees in seven Euro- 
pean countries which act for the hold- 
ers of defaulted Russian bonds. 
Russian default in 1917 is reported te 


have affected securities to the value | 


of £1,000,000,000 and to protect the in- 


terests of the creditors in the different | 


countries a number of organizations 
were formed. It is now felt that a 


united action is in the interests of all | 
concerned and the new international | 


committee will have as its sole object 


the safeguarding of the interests of | 


the bondholders and of providing ma- 
chinery for future discussions. The 
committee is concerned only with debts 
represented by government bonds and 


securities traded in on the European | 


bourses outside of Russia, The new 
committee was organized in London on 
October 23, under the chairmanship of 
Lord Revelstoke. 


The} 


From Our Own Correspondent 


MONTREAL.—Though the market 


declaring an initial quarterly dividend | action of the stocks, both preferred and | 


; common, of Asbestos Corporation, has | 


| reflected the hard times the company 


has experienced in its mining opera- 


tions, there seems yet to be no justi- | 


fication for the prediction that the com- 
pany will pass its preferred dividend. 
jane market seems to indicate that 


there is a good chance of such action 


| by the management. 

| Low grade rock has been encountered 
which has made it necessary for the 
company to handle a larger amount of 
rock at an increase in cost and a 
smaller margin of profits. But the man- 
agement’s decision to change the min- 

| ing methods will certainly work out to 


next year. 

Hitherto Asbestos Corporation has 
|mined its properties along the old 
method-—-that is from a pit in the form 
of a“V”. In the past year the company 
| has centred its efforts on rounding out 
the “V” pits into “U” pits. By this 
method of operation the company will 
eliminate a lot of. waste which wil] 
eventually reflect in lower operating 
costs. Further reductions in costs will 
be effected when the new mill near the 
Consolidated Mines, nearing comple- 
tion, comes into operation. 

In addition to this, by the sale of 
the company’s power holdings on Etche- 
min River to Shawinigan, an annual 
saving of $200,000 will be effected in: 
power costs. 


their advantage in the course of the 


that new rights will | 


| eretion and to fix the consideration for | 


CAN. DREDGE & DOCK 


Cahadian Dredge & Dock will re- 
port earnings of $10 per share or 


| thereabouts, it is said. The recent | 
comes from official sources, though, in- | 
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MONTREAL 
—the 


Power City 


NXTATURE and man 
4 have combined to 
make Montreal a great 
city. The development 
of electrical energy by 
Montreal Light, Heat & 
Power is responsible for 
a great part of her 
growth. No other city in 
the world is better sup- 
plied with electrical 
energy nor can any 
boast of such great re- 
serves of power avail- 
able now and provided 
for the future, 

We are proud of Mont- 
real and are grateful 
for the part we have 
played in her develop- 
ment. 


MONTREAL LIGHT, 
HEAT & POWER 


CONSOLIDATED 


en, 


high for the stock of 67 is considered 
| reasonable in view of this prospect. 
The immediate outlook is 

of course, dredging and dock-build- 
| ing isa somewhat spasmodic activity. 


mathe value. Rar vas ory D 

of approxima o-thirds 

market price probably I be 

ed -when the split has t 
lished. 


PAGE-HERSEY 

Page-Hersey common is showing 
signs of life again. The pee 
that the stock would reach 125 has/ that the 
been all but realized. The company 
is known to be thoroughly sound and 
while the directors, when they permit | the 
themselves to express an opinion, | McClary and : 
generally are pessimistic in tone, it is| It is declared that th 
judged that earnings are gratifying. | co-ordinating the selling, 
turing and accountir 


stituent businesses 


solved. 


considerably higher earnings than 
for last year, when $7.02 was shown 


on the common. 


- ae 


the company 
achievement is : 
short a time, 


* rk: 
INTERNATIONAL NICKEL 
International Nickel, now that it 
har reached higher levels, is more. 
difficult to finance than formerly. The 
banks are loaning only $110 per 
share, or about 50 per cent. of its 
> 


Ne 


DRURY & CO 


INVESTMENT BANKERS 


MONTREAL 


360 St. James Street 


T 


security buyer. 


HE recently-authorized split-up will place the shares — 
of this ably-managed and strongly-entrenched in- 
dustrial company within the reach of the 


average 


The preferred shareholders will receive four shares of 


new $25 par value stock, and the common sh: 
four shares of new no-par-value stock, in ex 


for © 


each share at present held. The initial di rate 
on both issues will be $2. The preferred stock shares 
with the common in any increase in dividend rate over 


$1.75. 


Special analytical circular supplied on request. 
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SOLID INVESTMENTS 


Can. Hydro-Electric Cie: 6% Preferred 
Inter City Baking Co., Ltd., 


Mtge. bonds, 1948 


Price Yield 
97 = 6.18% 


5Yz% Ist | 
101 5.40 


(Principal and interest guaranteed by the 
Lake of the Woods Milling Company.) 
Nova Scotia Public Cold Storage Terminals 


Ltd., 6% Ist Mtge., 1958 


100 6.00 


(Each $1,000 bond carries 2! shares of 


Common as a bonus.) 


General Steel Wares Limited, 7% Preferred 


101% 6.90 


Full particulars given on request. 


Send for our complete list of investments. 


KIPPEN & 


COMPANY. 


INCORPORATED 
Investment Bankers 


4 Hosnital Street ~- - Montreal 





Maturity Price 
1954. 104.00 4,73 
1961 79.50 4. 

1953 96.33 4. 


1954 104.50 5.78 


1947 100.00°6.00%. 


1941 103.25 5.75% 
1947 101.50:5.90% 
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AMSAY, STEWART 
> AND COMPANY 


hern Ontario Bldg. 
TORONTO 


Young, Weir 


Be & Co., Limited 


TORONTO 
Offices also at: 
JOrrawa Hawitton Lonpon 
New Yorx 


News of Investment 
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| Rolland Paper 6% .... Jan.. 2 106 
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| Rolland Paver 
Canadian Wirebound Boxes, Ltd., | abitioi Power . 1 Var. 


| Baw Vinegars 
has acquired the business formerly | 
CANADA DAIRIES 


name and by the Hamilton Wire- 
bound Boxes, Ltd., and is offering 


to the public 96,000 of its Class “A” 
participating no par value shares. 
The origina] company was founded 
in 1916 and has experienced steady 
growth. In 1920 the wirebound box 
department of the Kilgour Mfg. Co. 
in Hamilton was acquired and in 
1923 further expansion was made by 
the opening of a plant in Montreal. 
In addition the company acquired 
the business of the Oakville Basket 
and Veneer Co, In 1928 the manu- 
facture of corrugated paper and cor- 
rugated paper containers was begun 
at Montreal. The new company pro- 
ses to extend the facilities of the 
oronto plant to double the present 
capacity for wirebound containers. 
A modern corrugated container plant 
is planned also for Toronto in the 
near future. -Patents and licenses 
held by the company aré exclusive 
for all Canada. 
The shares now offered are en- 
titled to’ a cumulative preferential 
dividend of $1.50 per annum and also 
will receive the same amount share 
for share as the holders of Class “B” 
shares in all distribution of profits 
over and above thg non-cumulative 
dividend of $1 per share on the 40,- 


OFFER PREFERRED 


|Proceeds to Finance Con- 
solidation of Toronto 
Dairies 


4 


Markets 


‘HONEY DEW ISSUE 
‘FINDS READY MARKET 


New Financing Allows Con- 
tinued. Expansion of 
Chain Stores 


| The new issue of preferred shares:in 
| Honey Dew, Ltd., éonsisting of 8,500 
‘shares of Class A, cumulative redeem- 
‘able preferred stock, sold through 
| Cochran, Hay & Co., Toronto, was over- 
| subscribed within one day of issue, No- 
vember 22. The shares, which are 
| without nominal or par value, sold at 
$100 per share and accrued dividend 


and are entitled to dividends of $7 per 
| share per annum payable quarterly on 
_ the first day of January, April, July 


j; and O 4 es 
able in| whole or in part at the option | have been very light and it is not ex- 


Canada Dairies are offering, through °f the company subject to 30 days’ | 


ober. The shares are redeem- 


Bond and Investments Ltd., Toronto | notice at $110 per share and accrued 


$800,000 of 7 per cent. preferred stock 
to finance future activities and ex- 
pansion of the companies which is the 
result of a recent amalggmation of 
seven Toronto dairies. The dairies en- 
}tering the group are Ravenswood. 
| Beechwood, Oakland, Briar Hill, Pure 
| Gold, Lakeside and Grimsby. 


|}companies during the first nine 
|months of 1928 tOtalled $672,550, with 
| net earnings of $79,098. The daily 
put of the combined, companies is ex- 
pected to average 20,000 quarts of milk 

and 1,500 pounds of butter. 
Details of the issue are as follows: 

$800,000 ‘ 

Canada Dairies Limited 


7% Cumulative Redeemable Sinking Fand 


Preferred Stock 
Sinking Fund—Ten per cent. of the annual 
net earnings of the company after payment 
of preferred dividends. This fund must be 
continued until*all of the preference shares 
shall have been 


1 
} 


A ee 


000 “B” shares outstanding. In the 
event of a distribution of assets the 
class “A” shares will receive $26 0d 
share and will share equally with the 
sieat oan after this — has re- 
ce! per share. mpany 
is also obliged to set apart Saposiat 
surplus of 10 per cent. of its net |<, 
its, after depreciation and taxes, 
until $500,000 is accumulated and to 
maintain this surplus. 
Details of the issue are: f 


90,000 
Clase “A” Porticipating Wheces 
(Fully paid and nen-callable) 


. Authorized Issued 

Class “A” participating 
Be Pe Vo cvcccccccvccects 1O0eee 90,000 
Class “B” shares n. p. v. 40,000 40,000 


Authorized To be issued 
Pref. stock, $100 per sh. $1,700,000 $800,000 
Capmee stock n.p.v. ne shs. 35,000 shs 
t 


these shares on the Toronto Stock Ex- 


Of and Investments, + To- 
ronto, Ontario, at 100 to yield seven cent. 
with bonus of one-half share common stock. 


a 


SECURITIES HOLDING 
TO BUY OIL STOCKS 


Embryo Corporation Offers 
Units to be 
Exchanged 


Application will be made to list the shares 
on the Toronto Stock Exchange. Securities Holding Corporation, Tor- 
onto, recently organized for the pur- 


pose of dealing in stocks of the Stan- 


CALCIUM CORP. PLANS | dara Oi! group and subsidiary com- 
EXPANSION PROGRAM panies, has issued units exchangeable, 


upon incorporation of the company, for 
ee preferred and common shares. Pro- 
Issue of Gold Notes to. Fi-|¥ 
~ nance New Ex- 


isions embodied in the certificate of 

incorporation include that no more 

7 ‘than 15 per cent. of the resources of 
tension the corporation may be invested in any 
one security, that the corporation can- 


General Calcium Corporation offer | ®t buy on margin, sell short or en- 


through W. Huston & Son, Toronto, an 
issue Sf $100,000 7%—per cent. gold 

| notes to-enable expansion of their fa- 

| cilities for production of commercial 
e zers, whiting, me an other 
fertili: hiti li d h 

| products which can be produced from 

| the deposit of calcium carbonate own- 


gage in manipulation or pools, and that 
shares sold from the treasury shall 
be in units and shall net the treasury, 
in cash, at least 120 per cent. of the 
total amount, par value, of the out- 
standing stock. 

Details of the issue follow: 


Holding Corporation Lid. 
(To be incorporated) 
Capitalization: (upon ees cme 57 ° 


shares 
6% cumulative pref. par $25 .... 200,000 
Class “A” common, .D.¥. ....0s6+ . 
Class “B’’ common, n.p.v 200,000 
Purposes—To purchase and hold for market 
appreciation a selected list of stocks. 
Management—Imperiai Trusts Company, as 
trustee, will keep all books and accounts, 
hold all investments and distribute dividends, 
Selection of investments wil have the ap- 
proval of the board of directors. Application 
will be made to list the stock on the Toronto 
eee ea Elle Corea 
er— urit . rporation, 
t present confined to insecti- | units at $85 exchangeable upon incorporation 
cides. and commercial fertilizer. Company | for one share prefered, six, per cent. cumula- 
plané to manufacture agricultural lime, com- | tive with par value of and one share 
mercial whiting, golf, garden and lawn lime, | ciasg “A” common, no par value. 


,ed by the company. . 
| Particulars of the issue are as fol- 
lows: ‘ 
$100,000 
Genera) Calcium Corporation, Ltd. 
7%% Ten-Year Gold Notes 


Gold Notes .... 


— Stock $300 

1 and Property—A deposit of marl 
or calcium carbonate situated near Camp- 
beliville, Halton County, Ontario, and cover- 
ing about 65 acres. An estimate of its con- 
tents is placed at 3,000,000 tons of calcium 
carbonate. An operating plant owned by 
the company is situated upon the premises. 

Preducts— 


dry — scouring abrasives and oil purify- | 
ing ime. } 
of $750,000 is ced RP 
upon the deposit of calcium carbonate. Other RAYON co ORATION 
assets of $40,000. Tota! $790,000. Liabilities 
Off ne& ” 2. — i 

Sonat par, in denomitations of $100 and | German Artificial Silk Com- 
AN, coverton, 8. = panies to Have 


Assets—Valuation 
TO BUY SILK STOCKS 
by W. Husto 7 
common with par value $1. Control 


Tenders and By-laws 


ooo | nized under the laws of ‘Maryland, for 
Dec. 3, Twp. of York—$2,068,516, 10, 20| acquiring securities in companies in 
and 80-instal. debentures. C. M. Wrenshal® 


| treas. 
| Dee. 4—School Commissioners, Village of 
St. Laurent, Que.—$117,000, 6 per cent., 40 


seria ; 40-yr.. : 
| serial vane ag eh eee ED aah me a shares common of no-par value. The 


Dec. 5.—Grand’Mere, P.Q.—$124,300, 5 per | corporation will be controlled through 
| cent. 20-yr. serial bonds. J. E. Veziel, sec.-| stock ownership by ne leading mason 
treas. roducing company in Germany and its 
"Dee. 6-—School Trastees, City of St. Lam. Saiiaved compeniex. 
jee an ioene nae de Details of the issue follow: 
| "Dec. 6.—Burlington—$57.689, 5 per cent. $20,000,000 
| -45-instal. debentures. L. Sykes, treas. Associsted Rayon Corporation 

Saskatchewan 6% Cumulative, Convertible Preferred Stock 
Authorizations Granted by the Local Govern- 100,000 shares of Common Stock N.P.V. 
}ment Board from Nov. 10 to Nov. 17, aoe Capitalization— oe 
; =n . ” ; o 
ag ee ie ‘Authorized Outstanding 


| Sehools 
| atom, 8. SSE ra oF 54.008 ; Birch | 6% cum. conv. pref. ‘ 
i 1 Telephones—Asqu . 7 ; 4 * ° $20,000,000 


800; Logberg par value $100 ... $40,000,000 
1,600; Town of 


; . él x2,000,000 
' Morse, $8,000; City of Regina, $215,000, shares 
Debentures Sold 
Schools—Lyndale, No. 1682, $7,500, 15-yrs., | version of six per cent. convertible preferred 
|5%%, Mellrath Lumber Co., Radville; Ida- | stuck to be outstanding. 
| jeen, No. 2811, $1,600, 1(-yrs., 6%, Locally; | Company—Will acquire from German rayon 
'Southminster, No. 2616, $800, 10-yrs.,.6%,| companies stock in return for 1,200,000 
Waterman-Waterbury Mfg. Co.; fboia, | shares of common stoek snd $5,000,000 cash. 
No. 812, $5,500, 30-yrs., 544%, Locally ;’R. M. Eernings—Will be from the dividend- 
Fillmore, No. 96, $5,000, 10-yrs., 54%, Re-| paying stocks acquired. and dividends on 
gina P. 8. D. No. 4 Sinking Funds; Village | preferred stock is unconditionally guaranteed 
of Kipling, $4,500, 10-yrs. 6%, Houston, Wil- | for the four years ending December 31, 1932. 
loughby & Co.: Warrior, R. T. Co. & Offer: By Speyer & Co., and Lehman 
$1,350, 15-yrs., 6%, Houston, Willoughby & Brothers, New York, inAnits of one share of 


sy A "$1,000, 10-yrs., | prefcrred stock and onc-half share of com- 
6%. ema eee mon at $105 and acerued dividends per un't. 


placed on the market an issue of $20,- 
000,000 of 6 per cent. cumulative con- 
vertible preferred stock and 100,000 


Com, stock n.p.v. . 
shares 


4) 
Associated Rayon Corporation, orga- | 


the rayon and allied industries, has | 


} 
1,200,000 | 


| dividend or may be redeemed in the 
|open market by the company up to | 
| this figure. 


i 


} 


fractional shares to be 


The shares carry a bonus 
of 5 shares of common, n.p.v., for every 
10 shares of class A stock purchased, 
adjusted on the 
basis of $40 per share, 


| preference shares ranking equal to or 


in priority of Class A shares may be 


out- | issued without the consent of two-thirds 


the class A shares outstanding. Shares 
| are non-voting except in the case that 
|eight quarterly dividends are in ar- 
rears and unpaid in which case each 
class A preference share shall be en- 
titled to one vote. 

The Honey Dew company owns the 
formulae and trade name of Honey 
Dew, a trade-marked beverage, and has 
the exclusive right to manufacture and 
séll the beverage throughout Canada 
and the United States. The greater 
part of the production of this beverage 
is marketed through stores owned by 
the company on selected sites in some of 
the leading cities and towns in Canada. 
The stores are all uniform in design 
and equipment and also conduct a 
sandwich and lunch business in con- 
nection with the sale of Honey Dew. 

The Honey Dew company was in- 
corporated in March, 1928, and has de- 
eloped a chain of retail shops in On- 
tario and operates two stores in Van- 
couver and Winnipeg and three in 
Montreal. The recent issue was offered 
to enable the company to extend its 
chain of stores in Canada, to provide 
for part payment to American rights 
and to reimburse the company for ca 
ital expenditures already made. It is 
claimed that no store operated by the 
company has lost money and that with 
the sale of the new issue the company 
will open stores in a number of leading 
Canadian cities during the coming year. 
While attractive proposals have been 
made for the sale of American rights 


©;'to the manufacture of the beverage, 


Honey Dew, the company has decided to 
retain these rights and conduct an Am- 
erican business under the present 
management, 

Particulars of the issue are: 


8,500 Shares 
Honey Dew. Limited 
Class “A” Cumulative Redeemable 
Preference Shares 
j Capitalization 
(Upon completion of the present financing) 


To be 
Authorized Outstanding 
Class “A” cum 


pref. shares, n.p.v. 15.000 shs. 15,000 shs. 
Com. shares, n.p.v. 108,500 shs. 108,500 shs. 

Corporate History and ness — Honey 
Dew, Limited, was incorporated in March, 
1928, under the Ontario Companies Act, to 
acquire all of the undertakings, assets and 
formulae of the busines#in Canada originally 
established by F. J. Ryan and D. E. Ryan. 
The company has develored a chain retail 
shops located in Ontario and Quebec. \ Honey 
Dew Western, Limited, in which the com- 
pany is to have a controlling int has 
opened retail shops tn western Canada. 

The business of selling the principal 
product, “Honsy Dew,” was established in 
Canada in 1914 by F. J. Ryan and D. E. 
Ryan, ‘president and treasurer respectively of 
the present company. and in every year of 
its operation the business has shown a profit. 

The company owns the formulae and the 
trade name, and has the exclusive right 
throughout the United States and Canada to 
manufacture and sell “Honey Dew” a trade- 
marked popular beverage The company sells 
the major part of its output of “Honey Dew” 
through its own retail shops. and also con- 
ducts in these shops a sandwich and refresh- 

| ment business. 

Earnings—For the year ended December 


000 | 31, 1927, after providing for all charges, in- 


cluding depreciation and federa] income tax, 
the net earnings of the company’s predeces- 
| Sor were $88,608.47, 

| The management estimate that earnings 
| for the twelye months ending February 11, 


| 
| 


| 
| 


CANADIAN LEVELS 


LAG BEHIND N.Y.. 
IN BOND TRADING 


‘Corporation Bond Issues | 


Still Overhang 
-Market 


As yet the Canadian bond market 
has not experienced the revival that 


| has taken place in New York. New 


| 


| 


| uary and dealers are pinnin 


bond offerings in New York last week 
reached a total in excess of any week 
since June and indications are that 
the improvement will continue. In 
Canada, however, there has been 
little change in the past week with 
the exception of a growing confi- 


dence in the general condition of the 
market. Municipal issues this fall 


pected now that many _municipali- 
ties will call for tender$ before the 
new year. Past experience shows 
that a slow market in the fall has 
resulted in a hrisk market in Jan- 
their 
hopes on the new year. The floating 
supply of municipal bonds is smali, 


ale 08 . - . | i are wae = large orders are 
a e class reference shares are | di F is i 0 in 
Combined ‘sales of the individual | preferred as to nets and no additional eeeeelt bo aes teaeka yt Cae 


and augurs well for new issues. Cor- 


| poration bonds hanging over the 


market are more numerous partic- 
ularly bonds of the paper companies. 
An improvement in this industry or 
the completion of some plan of agree- 
ment should restore confidence and 
have a beneficial effect upon the bond 
market. 

The Canadian situation is sound 
and a continued improvement in New 
York should further stabilize the 
market in Canada. 


Metropolitan Life Makes 
Changes in Field Staff 


The Canadian head office of the 


| Metropolitan Life announces the fol- 


| tant manager at the St. 


| the $92,000, town of Magog, 


lowing changes in the field: 

A. Leboeuf, agent at the St. Denis, 
Montreal, district, is appointed assis- 
nis district; 
W. C. Magee, assistant manager at the 
Humber, Toronto, district, is appointed 
manager at the Fort William, Ont., 
district; J. B. Duffey, assistant man- 
ager at the Riverdale, Toronto, dis- 
trict, is transferred to the Guelph, On- 
tario, district; J. L. Guerin, agent at 
Humber, Toronto, district, is appointed 
assistant manager in same district; 
Allen E. North, manager at the Monc- 
ton, N.B., district, is transferred to the 
Brantford, Ont., district; H. F. Low- 
man, assistant manager at the Toronto, 
district, is appointed manager at the 
Moncton, N.B. district;Arthur Bailey, 
assistant manager, at the Toronto, dis- 
trict, is transferred at the Lindsay 
(Peterboro) district; Herbert Smith, 
agent at the Toronto district, is ap- 
pointed assistant manager in same dis- 
trict; Edgar Glithero, assistant man- 
ager at the Toronto district, is trans- 
ferred to the Woodstock (Brantford) 
district; T. G. Sullivan, agent at the 
Toronto district, is appointed assistant 
manager in same district; E. W. Pal- 
mer, agent at the Calgary, Alberta dis- 
trict, is appointed assistant manager in 
same district, 


INSTALL DIRECT WIRE 


MONTREAL.—Atwell & Company an- 
nounce that they have arranged a direct 
wire service, connécting both Montreal 
offices and all branches of the Standard 
Stock and Mining Exchange through 
F. J. Crawford & Co., Toronto. 


This Week’s Bond Sales 


Town ef Magog 
Credit Anglo-Francais has been awarded 
P.&., & per 
cent. serial bonds at a price of 98.53. 


Manitoba Drainage District 


An issue of $108,000, 4% per cent. 30- 
istrict bonds. 


to Bell, Gouinlock & Co., on a bid of 94.27, 
which is equal to a cost basis of 4.86 per 
cent. The bids were: 

Bell, Gouinlock & Co. ..ccecscesecese 94.27 
Oldfield, Kirby & Co. steer eeeeeeeee 
Dominion Securities Corp. ....see0+. 
John MacGregor & Co. ee eerererere 
Wood, Gundy & Co. ..... edececcoesse 
Fry, Mills, Spence ....... 


Nelson, B. C, 
An issue of $240,000, 5 per cent., 20-year 
bonds of the City of Nelson, has been award- 


94.10 
94.07 
94.02 
93.65 
91.03 


| 1929, will be approximately $250,000, After | ed to Odlam & Co., the price paid being 97.43, 


making deductions for federal income tax at | or a cost basis of 5.19 per cent. 


The bids 


| the present rate and depreciation amounting | were: 
to $38,000, there shoula remain a sum of | Odlum & Co. .........0++eeee05 eueee 97.43 
| $212,000, which is equivalent to more than | Wood, Gundy & Co. .......-:0-eeeeees 97.11 


twice the class “A” preferential dividend 
recufrements. 

For the year ending February 11, 1930, the 
management conservatively estimate that 
earnings available for cepreciation, income 


| 


tax and dividends will be in excess of $600,000, | 
which is equivalent, aftcr providing for de- | 


preciation and income tax, to about four and | 


one-half times the class “A” preferential 
dividend requirements, 


$4.10 per share of common stock. 


and to more than | 


Preference Share Protective Provisions— | 


The class “A” 
| erence shares are preferred as to assets and 
| entitle the holder to pteferential dividends 


cumulative redeemable pref- | 


| at the rate of $7 per share per annum. No | 


| ing pari-passu with or in priority to class 
“A” shares may be made without the consent 
of 66-2/3 per cent. of the class “A” prefer- 
ence shares outstanding Not more than 50 
per cent. of net annual earnings available 
for dividends on the con.mon shares may be 
paid in dividends on common shares unless 
and until net tangible assets of the company 
are equivalent to $119 per share of the class 
“A” preference shares outstanding. nor 
unless the company’s current assets are 
equivalent at lesst to three times its current 
liabilities, and the net current assets, after 
payment of said dividends, are at least equal 
to the sum of $100,000. 
Votine—Class “A” preference shares are 
non-votiig except In the event that eight 
| quarterly dividends shall be in arrears and 
| unpaid, in which event each class “A” prefer- 
} ence share shall be entitled to one vote as 
lone as any such default continues. 
Managentent—The same management which 

| hes so successfully concucted the business 
| in the past is in active charge of the com- 
pany’s affairs. 

The board of directors includes the gentle- 
men who have been interested in the company 


x Includes 400,000 shares reserved for con-'| since its incepticn, and who have been re- 
| sponsible for the success of the business. 


H. L. Walker, the generai manager, has had 


in successful chain-store crganizations. 


| 
| 


| 


| 


extensive previous experience as an executive 


Expansion—It is the intention of the com- 


pany to open additional shons during 1929 in 


leading Canadian <itics, and in certain cities 
in the eastern United States, as rapidly as 
business warrants rnd favorable opportunities 
occur. 

Offer—Novemtber, 1°28 by Cochran, Hay & 
Co., Toronto, at par and accrued dividend 
with bonus of 50 per cent. of common, 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION 


Municipal 
—Sold To— 


eceeee J. C. Henderson 
Geo. Carruthers & Som _.sccccececsecsnececs 
Credit Anglo-Francaid™....+-+-e++++ 
Wood, Gundy & Co. se-cecsecsccacerescees 
Ward, Sterne & Co, seccsccccsecevesscces 


Provinciah 
Bell, Gouinlock & Ca. ..ceccscescssecccece 
Royal Financial Corp. ... 
W. Huston & Son .... «+ 


Date Sold 
«+e Nov. 


Place 
Twp. of Tecumseh ...... 
Windsor, Ont. .... 


Sheffield, Alta. ......+ ecawWe ns nets Uekhes 
Saskatchewan Schs., etc. ...-.. 


Manitoba Drainage District ..... 
Prince Rupert Amusement Co. .. 
General Calcium Corp. 


Nov. ....++ ° 


Bond Issues— Date Issued Offered by 


Vancouver Island Transport. . 


Canada Dairies ...+.cccreeeeess 
Honey Dew sescsccereccseces 


Easy Washing Machine ...... 
Marvelheat Radiators ..... obec 


Can. Wirebound Boxes ........ Nov. 


- Branson, Brown & Co. ..sceeesseees becede 
(With bonus of | share common stock 

Bonds & Investments ...+-++++ Sbovceve 
Cochran, Hay & Co. ...+ee-+++0> 
(With bonus of & common shares for 

Mount Royal Securities 

(With bonus of 1*share of no par 
Bankers Bond Co. ...+++++ 


eeeeeeeeeeeeeeee 


”? - 


} 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
7% 
74 Pref. 
each 10 class 
McLeod, Young, Weir & Co. ..ee-ceeeeeee? su a 
valtie common for each share of preferred) 
Cc 


GOVERNMENTS 
Cost | 
Price Basis 


103.06 6.13 | 
99 ese | 


98.52 
98.80 


Amount 
$39,375 
65,000 
92,000 
160,000 
110,000 
80,250 eee eee 


102,000 94.27 4.86 
55,000 98,90 7.12 
100,000 100 1%% 


Rate Maturity 
514% 20-ins. 
5% 
5% 
6% 


Serial eee | 
10-ins, 6.25 | 
10-ser. eee | 
80-yr. 
1943 

10-yr, 


Price Yield 
100 1% 
100 
100 


$34 
100 


Amount 
15-yr. $250,000 
with each $1,000 bond) 
bs . $800,000 
8,500 shs, 
“A” shares) 
7,500 shs. 
1,000 shs. 


Rate Due 


1% | 


Com, eee 
1% | 


lass “A” 90,000 shs. $26 eee 


additional issue of preference shares rank- | 


Bell, Gouinlock & Co., and R. P.)Clark 
and ‘ 
C. H. Burgess & Co. and Bank of 


97.03 
Montreal 95.57 


A Growing 
Industry 


As Northern Ontario is in relation 
to the Pulp and Mining industries, 
so also is Southern Ontario relative. 
to the Fruit and Tobacco industries. 


Ontario Tobacco Plantations, Limit- 
ed, owns and operates eighteen hun- 
dred acres of land in Southern On- 
tario. 


This land is proven tobacco land 
and this year produced over half a 
million pounds of prime quality 
cigarette tobacco. 


We offer the .% Preferred Stock of 
the Ontario Tobacco Plantations, 
Limited, at un attractive price and 
recommend its purchase now, prior 
to its being listed on the Stock Ex- 
changes. 


Barrett & Wood, 
Limited 
Investment Bankers 


132 St. James St., 
MONTREAL 


S.A. Morrison & Co. 


LIMITED 


INVESTMENT 


SECURITIES 
BANKERS 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 


Macaulay, Nicolls, Maitland & Co., Ltd. 


Insurance, Financial and Estate Agents 


NEW B.C. THEATRE | 
FINANCED BY BONDS 


Building Leased for Term 
of Fifteen 
Years 


2 
s 


‘PRINCIPLES 


* 


The Prince Rupert Amusement Com- 
pany are offering througk~the Royal 
Financial Corp., Vancouver, an issue of 
$55,000, 7 per cent. first mortgage 
bonds. The eompany up to now opera- 
ted a moving picture theatre in the 
city of Prince Rupert in a rented build- 
ing, but recently has completed con- 
struction of a new building at a cost 
(including land) of about $109,000. 
This building has been leased to B. C. 
Paramount Theatres Ltd., for fifteen 
years at a rental of $8,000 per year, 
together with half the net profits. The 
lessee has a 3-year option to purchase 
the building for $150,000, If the option 
is not exercised the lessee may, during 
the balance of the term, pay $12,000 per 
year in lieu of the $8,000 plus half prof- 
its. Five-sixths of the issued capital 
of B. C. Paramount Theatres Ltd. is 
issued in the name of Famous Players 
Canadian Corp. 


WE believe that by 9 
gi . g di . tereste = o 
advice, by helping to ine 
crease the general appreci- . 
ation of sound finance, and = & 
by directing the invest- 4: 
ment of funds into useful = 
. * + Wi 
and productive enterprises, — ’ 
we contribute not only to 
. the benefit of individual 
investors, but to the pros-_ 
Prince Rupert SSecmeiaibe Co., Ltd. E ty of the : vi - sy 
7% First Mortgage Bonds large. | : 
Dated: Sept. 1, 1928 Dee: Sept 1, 1943 
Denominations $500 and $1,000, . 
Callable at 105. 
Company—Organized to operate a moving 
picture theatre. 
Earnings—Total net profits before pay- 
ment of rent and directors’ salaries for the 
years 1925-26-27 amounted to $54,212, an 


average of $18,071 per year. 
Security—First mortgage on building and 


property. 

Other Income—In gddition to rent of 
theatre, $2,500 will be available from rental 
of three stores in the new building. ; 

Sinking Fund—$3,000 per year. 

Offer—By Royal Financial Corp. Lid., 
November, 1928, at 98.90 to yield 7.12 per 
geent. 


Township of Tecumseh 
Finances Drainage Work 


An issue of $39,375.20 5% per cent. 
bonds was made this week by the 
Township of Tecumseth. The b 4s 
; are guaranteed by the County of & - 
coe and issued in denominations of 
$1,000 and odd amounts. The issue is 
dated December 1, 1928, due serially 
, commencing 1929. The whole issue will 
be redeemed by December 1, 1948. Prin- 
cipal and annual interest (Dec. 1) pay- 
able at Royal Bank, Beeton, Ont. The 
bonds are being issued to cover the 
cost of drainage work that has been 
under way in the municipality for 
some months. 

J. C. Herderson, Alliston, is offering 
the bonds. 


P.E.I. Bonds Sold _ 
On Basis of 4.84% 


Fry Mills, Spence OS Toronto, 
were the successful bidders for the 
Prince Edward Island $270,000 four- 
and-a-half per cent. bonds. The sue- 
cessful bid was 96.26, the money cost- 
ing the province approximately 4.84 per 
cent.; $100,000 of the issue matures in 
ten years and the balance in twenty 
years, 

Other bids were: 

Dominion Securities, 96.108; A. E. 
Ames & Co., 96.03; McLeod, Young, Weir 
& Co., 95.88; Wood, Gundy & Co., 95.85; 
Royal Securities, 94.768; and J, L. 
Graham & Co., 94.71. 
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MEMBERS 
MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 
250 Notre Dame St. W. 
MONTREAL 


TELEPHONE: Marquette 6183 


Acts as Sxecutor, Administrator. » a 
Official Administrator for the 
toba and for the Switt Current Judicial 


Head Office 
BRANDON. MAN Swift Current, Sask. 


CAREFUL INVESTORS 
. SHOULD BUY 
MUNICIPAL BONDS. 


Invest your money in safe and read. 
ily resaleable municipal bonds tc 
yield 6% or more. Every bond & 
legal for the investment of trus' 


funds. 


For over Seventeen years we have 


Winnipeg Stock Exchange 


MEMBERS 


given the‘most careful study to what 
constitutes. real security behinc 
municipal fonds and our standards 
are generally used \by the larges! 
buyers of bonds in Canada, 


W. L. McKinnon & Co. 


205 McKinnon Bldg., Toronto 
Tel. Elgin 4429 


SOV 
Investments 
with a good yteld. 


MONTREAL, QUE. 
Telept-ones— Harbour £141-2: Rarteur 


‘0 The ee 
Willison Neely Corp: 


é 

( Limited — 

| DEALERS IN- 
| Canadian 
sé D 


overnment,, Munic 
Canavan Paciric Burtpine 
MonTREAL Lonvon 
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Write for our selected 
list of offerings. 


| Dickson, JOLLIFFE 

and Company, Limited 
INVESTMENT SECURITIES 

302 BAY STREET - TORONTO 


LIMITED 


Orders Executed on the. 
Toronto stack Exchange 


RF. Davison 
Member Toronto Stock Exchanye 
Elgin 7193-4-5-6 
Royal Bank Bidg += Toronto 


FARM LAN 
Genera: Agents tov, 
CALGARY AND EDMONTON LAND CO., L 
CANADA SASKA' AN LAND CO., | 
WINNIPEG AND 


LAND 
OSLER, HAMMOND &T 


A GUARANTEED 
FIRST MORTGAGE 
@BOND 


Border. Cities 
Company, Ltd. 


Maturity 5 to 10 
6! 
2 


years. 
Denominations: 
$1000, $500 & $100 
Legal Opinion: 
Long & Daly. 
Per | Legal Investment 
Cent. for Canadian Life 
and Fire Insur- 
ance Cos. 
Write for Circular to-day 
BOND DEPARTMENT 


Border Cities Company 
LIMITED 
, 805 C.P.R. Building, Toronto 


for : 
SAFE INVESTMENT a 


HANSON'BROS 


Y 
Write for weekly lise of offerings 


140 ST.JAMES STREET 56 SPARKS STREET 


TORONTO MONTREAL - OTTAWA — 


A generation of experience in Vancouver, B.C. . 





approached with due caution by 
the government at Ottawa. 

Jt would be well to defer the 
Canadian National Toronto hotel 
project. In return the C.P.R. might 
make it clear that it will not enter 


in- | Ottawa with a large hotel, as has 


been rumored from time to time, un- 
til the larger Chateau Laurier be- 


gins to fill up. 


LOW MARGINS; BIG PROFITS 


Oe of the most popular of the 
policies. preached by amateur 
economists is that large profits made 
by corporations represent a large 
tax upon the consumer. The re- 
verse is more often true. Often the 
most profitable concerns are those 
that make the smallest margin be- 


‘| tween the actual cost price and sell- 


; om Ave., CHIC. GO, Room 
fie! Bivd. GR BRIT- 
oi Ghia Saw SE 


a} Lane, W.C. 2. 


1908, "86 
ritain, Lt4. 
WOIAL Post Shuman or Cama- 


ing price. It is familiar to all that 
each time when Henry Ford reduced 
the margin of profit on his automo- 
biles he showed a higher total gross 
profit for the year. 

Automobile tires, to-day, cost-less 
than half the pre-war price. At the 


same time, the average mileage ob- | 


tained by the motorist from an auto- 
mobile ‘tire has increased by more’ 
than three times. It costs only about 
one-twelfth as much per mile for 
automobile tires to-day as it did in 
1913. In‘1913 a motorist running an 
ordinary car could count on a cost 
of about 4 cents per mile for wear 
and tear on his tires. To-day the 
cost is only about one-third of a 
cent for all four tires. 


Yet the largest tire companies are 


7 making profits that would have been 


hen! t> be worth the candle. 


te ke 


soline consu on provincia 
ways. It is doubtful if as much 
B quarter of the gasoline consump- 
| takes place outside of urban 


undreamed of in 1913. A great man 
tire companies inefficiently manag 
have gone out of business or have 
been merged into the larger institu- 
tions. Dealers in tires are more 
prosperous, - 

True, the tire companies claim 
that they are not making money, but 
the annual statements of the well 
managed companies show that they 
are making excellent profits. Con- 
sumérs and manvfacturers have 
shared equally in the reduction of 
tire costs. 


DO YOU INSURE? 


VERY strong argument against 
a comulsory automobile insur- 
ance law is the fact that, by and 
large, the game has not been proven 
All of us, 
when we hear of suffering caused 
by an erring motorist who has no 
insurance or who is financially in- 
capable of compensating.for the in- 
jury he has done, are justly indig- 
nant that there is no way under our 
present scheme of things to ensure 
that the wrong is righted. But how 
many of us are convinced that com- 
pulsory insurance is the panacea for 
this ill? } 
Outside the famous Massachu- 
setts experiment which is apparent- 


yon the verge of breaking down, 


there is no way in which it can ‘be 
proven that compulsory automobile 


1] insurance is anything but a round- 


about and unwarranted way in 
which to safeguard citizens from 
motorists who cannot be brought 
to account for their misdeeds. In 
other words, the compulsory cure 
does not seem to be the right one 
for the disease, and apparently we 


mensurate benefit through taxation 
of industries using Maritime raw 
materials. 

That the Maritime people 
propaganda have become reconciled 
to the Act of Confederation, but have 
in a large measure lost sight of the 
protection given them by the Act as 
well as by prior covenants. 

That Central Canada has done 
more talking about British justice 
than any other section of the Empire, 
but at the same time its policy has 
been purely selfish, and it has al- 
lowed the Maritimes to languish in- 
dustrially. ; 

That the Maritime provinces have 
a moral right to the operation of the 
Intercolonial Railway with a rate 
structure, which will not only en- 
courage trade between the Mari- 
times and the rest of Canada, but 
which will insure the development 
of such a trade. 

These points and many other of 
the undoubted handicaps under 
which the provinces labor were fully 
dealt ‘with in ,Mr, Paterson’s re- 
marks. 

In Mr. Paterson’s remarks, though, 
one would have liked to have seen 
some of the blame for the treat- 
ment accorded the Maritimes laid 
at a door where it mghtfully belongs. 

One of the reasons, although it is 
not the chief one, why the Maritimes 
are to-day handicapped lies within 
the hearts of Maritimers themselves, 
namely, their desire to play politics, 
rather than to work for the good of 
the Maritimes as a whole. 

While The Financial Post has long 
been sympathetic to Maritime claims 
and has long supported the justice 
of many of these claims, the people 
of t¥e Maritimes can never hope 
to obtain favorable Federal action 
until the Maritime representatives at 
Ottawa are themselves in accord on 
the needs of the three Atlantic prov- 
inces. 


POOL DEVELOPMENT 

HE wheat pool has been discuss- 

ing whether it should go into the 
flour milling business. If it decides 
to mill its own flour it will of course 
want to make its own bags. That 
means that a textile mill will have to 
be established. Then it might as 
well grow its own jute and it will 
have to establish plantations in 
India. Of course the next logical 
step will be to operate a line of 
steamships to carry the flour to for- 
eign markets and bring back the 
jute. Even a railway line to carry 
the flour to seaboard might be built. 
Of course, there will be by-products 
from the flour milling process and 
a string of ranches would look after 
these. That would naturally lead 
the wheat pool into the packing busi- 
ness and the packing business would 
lead to a chain of provision stores. 
The stores would have such an out- 
put that the pool really ought to go 
into the canning business, the dairy 
business and the fruit growing busi- 
ness to provide the rest of the provi- 
sions to be sold through the stores. 
The logical development of the wheat 
pool’s activities opens up exceedingly 
interesting possibilities. Of course, 
the pools might go broke while they 
were doing all this, but what an in- 
teresting economic experiment it 
would be in the meantime! 
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UNLEss a man is now past thirty 
he does not know much about the 
war from personal experience. We 
had in our own office until a short 
while ago a very bright young 
thing who was our private secretary. 
She was 21. It came as a shock to 
realize that she was only seven 
years old when the war broke out. 
The war was nothing but a Big 
Parade to her. 

Every once in a while something 
like that happens to make. us feel 
very very old. We could almost see 
gray hairs on our head when we 
picked up the Toronto Star the other 
day. There was an eight column 
front page streamer to the effect 
that income tax is being evaded on 
millions of dolars of Canadian gov- 
ernment bonds. Under a : ensational 
headline the article began with a 
sentence like this. “Holders of gov- 
ernment bonds +o the amount of 
$500,000,000 pay no taxes on their 
interest, the Star learned to-day.” 

‘The Star learned to-day!” Good 
heavens!!! What child has the Star 
in the Press Gallery at Ottawa that 
he should only now be learning 
about tax-exempt Victory bonds? 
What child, indeed on the “desk” in 
Toronto who let the story get by? 
Or was it deliberate? Was the Star 
writing the story for the younger 
generation, telling them something 
that would be new to most of them? 

We wish .the Star wouldn’t do it. 
We want to stay young. 


HEY have made Sir Wilfred 

Grenfell, rector of St. Andrews 
University in Scotland. He joins a 
long list of distinguished men who 
have from year to year been accorded 
this honor. 

The students are entitled to vote 
for the ocoupant of this honorary 
office, which explains the handsome 
majority that he got, for the career 
of Sir Wilfred, the missionary doc- 
tor, is one of the most romantic in 
this practical age. Making a journey 
as a young man aiong the coast of 
Labrador, he saw poverty, ignor- 
ance and starvation among English- 
speaking people there, chiefly fisher 
folk, and, having a boat, determined 
to go to their relief. 

There is now an International 
Grenfell Association, which main- 
tains hospitals, nursing stations, 
schools, orphanages and other ac- 
tivities every hundred miles of the 
stretch of a thousand miles of cost 
in Labrador and upper Newfound- 
land. Every year many university 
and college men and women go to 
help in this service. Now most Am- 
ericans know of Labrador, chiefly 
through his appeals, as “Grenfell 
Land.” 


He was led to dedicate his life to 
missionary work by Dwight L. 
Moody. As a young medical student 
he happened in one night at a hall 
in London where Moody was holding 
revival services and heard him an- 
nounce that while awaiting the end 
of the prayer (which promised to be 
inordinately long) they would sing. 
Grenfell remained and became a dis- 
ciple of Moody and eventually a 
medical missionary. 


Down in Newfoundland there are 
those who wonder if Grenfell’s books 
and jectures have not made Labrador 
famed as a land of ice and priva- 
tion rather than as a land rich in 
resources, But even his critics, who 
are mild in their views, recognize 
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Business Courses Given 
at Western University 
Prove of Practical Value 


By WARNER A. HIGGINS 


Practical application of common | 
sense business principles to the) 


course in business administration | 


offered by University of Western 
Ontario, London, is gaining for this 
course, and the university as well, 
increasing respect from business 
men and firms throughout Canada 
and particularly Western Ontario. 
The attitude of business men at the 
inception of the course in 1921 was 
one of scepticism and doubt as to 
the ability of students of this course 
to fit in with business conditions 
upon graduation. That this attitude 
has changed considerably is evi- 
denced by the fact that many stu- 
dents are usually placed in perman- 
ent positions some time prior: to 
graduation. 

The success which students of the 
course have attained in the business 
world and the demand for new 
graduates by business men in charge 
of large commercial enterprises is 
due to the stressing of facts rather 
than theories, the training of the 
students to think in terms of busi- 
ness and the individual co-operation 
extended to.each student by the 
staff, according to E. H. Morrow, 
formerly head of the department o 
business administration at Western 
University, 
merchandising research for the Mac- 
Lean Publishing Co. Members of 
the faéulty in his department have 
all had practical business training 
in addition to graduate courses in 
business administration and are 
therefore in a position to direct the 
course of study along practical lines. 
Throughout the entire course lec- 
tures are given by business men 
upon different phases of the work 
of their organization thus bringing 
together the factual and the theo- 
retical aspects of business. 


Practical Value is Great 


The practical value of the course 
is stiJ] further enhanced by separ- 
ating the course in business admin- 
istration from the courses given in 
economics. While a complete eco- 
nomic background is given the 
students during their four years, the 
subject of economics is not unduly 
stressed by being in the same de- 
partment as the more practical 
course in business. Another strik- 
ing feature of the course is the in- 
tensely practical type of thesis pre- 
pared by students in the final year. 
Each student is given wide scope in 
the selection of a subject that is 
most interesting to him in either 
the accounting management or the 
merchandising field and the final 
report when completed is the result 
of intensive study and work in one 
particular field. In many cases the 
report is the result of original work 
done by the student while working 
with some particular firm during 
his course or the summer holidays 
and several students in past years 
have found permanent positions with 
firms in which they have worked 
while preparing their thesis. Only 
in exceptional. cases are students 
allowed to accept money for the 
work done during the academic year 
in connection with these reports, but 
several studies of this character 
have been sold to business firms be- 
cause of their value. 


Content of Reports 


Students in the present fourth | cost accounting, industrial manage- | 


| tive, employers and is freely given | 


i 


which deals directly with the work 
that the student intends to do after 
graduation. In certain cases where 
the student is assured of a position 
and is thoroughly conversant with 
the work the type of subject chosen 
may be’ selected with a view to giv- 
ing the student a wider point of 
view. In several cases the work is 
being done by students in co-opera- 
tion with members of the staff at 
the request of business men who 
wish to have studies made of certain 
phases of their business.. It is not 
unusual for the student to work dur- 
ing the summer with firms whose 
operations they wish to study and 
the result of this experience is em- 
bodied in the final report. 

As an example of the method fol- 
lowed in preparing the report of 
system and methods of control in 
chain stores\ is divided into the fol- 


|lowing heads: history, beginning 


and causes, its success, comparison 
of unit and chain stores, rapid de- 


velopment in chain stores; organ- | 
| ization, financing chain stores, op- 


erating organizations, control at 
head office, control at branches; 
accounting methods of ‘control, gen- 


feral survey of accounting, branch 


control; daily reports, control of in- | 


and now director of | ventories, warehouse control, use of\| University is so great that 


data, departmentalism, overhead | 
costs, results of investigation with 
suggestions; branches—relation to 
head office, control, suggestions; 
conclusions—results of investiga- 
tions. . 

Throughout the entire course the | 


members of the staff maintain per- 


sonal contact with the students and 
not only render additional assist- 
ance to the individual in this way 
but maintain the high scholastic | 
standing of the course so that in| 
the final years only those students | 
who have shown keen interest in, 
and good adaptability to, modern 
business remain. The student who 
has’ successfully completed the 
course, graduates with an outlook 
upon business conditions that en- 
ables him to fit into a vaceept| 


' 


organization promptly and accept- 
ably and with the ability to bring to 
his new position a university-train- 
ed mind that has.been coached in the 
application of facts rather than the- | 
ories, 

The personal recommendation | 
which members of the staff can give | 
the individual student is the result | 
of four years of study of the student 
and’ his adaptability to business. 
Necessarily such a recommendation | 
is of the greatest value to pros 


as part of the service rendered to | 
employers and students by the uni- | 
versity authorities. In the few years 
that the course has been established, | 
the record of its graduates has been 
exceedingly high and graduates of | 
the course now hold responsible posi- 
tions with the Bell Telephone Co., | 
and a number of concerns in West- | 
ern Ontario. 


Course is Broad 
Students in the course in business 


administration receive the degree | 
of bachelor o° arts upon graduation. | 
In addition to the arts subjects taken | 


during the course the students re- 


ceive instruction in executive prob- | 


lems, sales management, applied 
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OF CANADA 


4% Perpetual Consolidated Debenture Stock 


Interest payable quarterly on the 14th of N 
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business courses offered by Western 
lans are 
in coprse of preparation which will 
allow for extension of the present 
facilities available. 


| Other People’s Views | 


Picturesque Albany Scheme 
Buffalo News.—Power men in Can- 


ada again are urging the proposal to | vested in highways, | cording 
make the Albany River drain into / ier imates. 


F oi 

Lake Superior instead of Hudson Bay. | are a eredit to he 
They find little public support, how- | clares that, after tra 
ever, because there is no market at |in Eu in 
present for additional power in the 
region that would be served by develop- 
ments on the reversed stream. 

“The market for power is expected to 
recover at an early date.” says the To- | he says, 
ronto Star. “but, in the meantime, the 
Albany scheme will be held up. When* year. 
that eropea does become a question t's. 
of practical politics it may be found 
that it cannot be put through without |’ 
ruining great areas that drain into 
Hudson Bay.” ‘ 

This proposal is as picturesque as it 
is ambitious. The Albany is one of the 
great rivers of the north, a ‘stream 
400 miles long and navigable for half 
its length. The reversing of the flow 
of the river would be an enterprise to 
challenge the skill of the greatest of 
engineers. Yet no one doubts that, 
given the task, they would carry it toa 
successful conclusion. As to that, they 
have had some experience in Zz 
the flow of streams. They made the 
Welland River, or Chippawa Gree 
which flowed. into the Niagara, ‘chan 
direction..It now serves to carry Ni- 


agara waters into the 
plies the turbines of the 
Queenston. The-A 
probably will t 


Ontario now: has 


‘must look elsewhere for a solution 
to this problem. 

But how can information be ob- 
tained, that will assist those who 


year are engaged on nine different , ment, finance problems, commercial | 
reports chiefly having to do with | law, marketing problems, advanced | 
accounting methods. The subject of | accounting and business. statistics. | 
these reports give an idea of the | The attitude is taken by the faculty | 


ETE the sterling merit of the man and 
EDITORIAL NOTES the excellence of his achievement. 
HOLDERS of penny mining stocks 


have done their Christmas 


& 


a cent tax does not go 

the bounds of reason. It rep- 

20 per cent. on the 

‘price of gasoline. The 

ill stand for such rates of 

on whiskey and tobacco, 

luxuries and where a tax 

1 reduce consumption is, 

, justifiable. But gaso- 

a luxury and should not 
ject of a penalty tax. 

y the real reason why thé 

ine tax is being raised to five 

a gallon is that it has proven 

; easy tax to collect. It is the will- 

ing horse. 


' FAIR ENOUGH 


eae corporations, even those 
i‘ confronted with a highly com- 
_. petitive condition, would be wise to 
respect the integrity of each other’s 
investment. They should testrict 
duplication and therefore waste to 

a minimum. The same observation 

would apply with even greater force 

im the case of a government in com- 

petition with private enterprise.” 

In making this plea to an audience 

of Toronto business men, E. W. 

Beatty, chairman and president of 

the Canadian Pacific Railway, voiced 

‘a sentiment that is sound in theory 
and particularly applicable to the 
circumstance he had in mind. 

The Canadian Pacific Railway is 
spending $16,000,000 to give Toronto 
the finest hotel in the British Em- 
pire, and one of the finest hostelries 
anywhere in the world. Considering 
that many people have had their 
doubts as to whether or not Toronto 

' would support another large hotel, 
it is only’ reasonable to give the 
directors of the C.P.R. credit for 
considerable courage in initiating the 
project for the Royal York Hotel. 

_. The Canadian Pacific is at least en- 
| ~ titled to a fair chance to put its own 
investment upon a profitable basis 
before the Royal York is duplicated 
by another hotel of major propor- 
tions, financed by the money of the 
citizens of Canada. 

The proposition that the Canadian 
National Railways should build a 
- giant hotel in Toronto, a proposition 

Bupported by Toronto city fathers 

‘because of local pride and bound 

to be supported by mary friends of 

the Canadian Nationa! Railways be- 
eausé they do not want to see it 
taking second place in any Canadian 
city, particularly in the city that was 

_ for years the pivot of the Canadian 

Nosthers ‘and Grand Trunk trans- 

portation wheels, is one that should 


ait 


are studying this question, from 
drawing rash conclusions? 

In Canada, at the present time, 
there are no statistics of any prac- 
tical value concerning automobile 
accidents, outside the list of fatali- 
ties compiled by the Bureau of 
Statistics at Ottawa, the local rec- 
ords of city police forces, and in- 
complete tabulations of insurance 
companies. Not one of these is of 
any real value when it comes to 
analyzing automobile accidents, 
especially in relation to the sug- 
gested panacea of compulsory in- 
surance. 

Here, then, is a suggestion: Why 
not add a few questions such as, 
“What kind of insurance do you 
carry on this automobile?” to be 
filled out when the motorist applies 
for a license for his car, so that at 
least some accurate data would be 
available as a guide in determining 
the amount of insurance now car- 
ried. With this as a starting point, 
an official analysis might be made 
which would supply accurate in- 
formation as to the actual need for 
providing against the financially ir- 
responsible motorist. 

Doubtless there might be objec- 
tions to this plan, probably on the 
score that such information is of a 
confidential nature, but this could, 
in all probability, be overcome, if 
such a step would lead to a sensible 
and satisfactory solution of the 
problem. 


GET TOGETHER 


N_A striking speech before the 

Maritime Board of Trade, Alex- 
ander P. Paterson of Saint John out- 
lined very completely and logically 
the claims and rights of the Mari- 
time “provinces and demanded that 
immediate action be taken to allow 
the three provinces to share equit- 
ably with the rest of the Dominion 
in the benefits of Confederation, 

A. P. Paterson is a leading busi- 
ness man in New Brunswick and has 
long been a prominent protagonist | 
in the Maritime province’s cause. 
But it is not for these reasons that 
his remarks before the Board of 
Trade deserve consideration. 

The speech has yeceived wide pub- 
licity in the Maritimes, as A. P. | 
Paterson is one of the few men who 
have a real knowledge of the basis | 
of virtually all Maritime grievances. | 

Some of the many points made in | 
his remarks include: That the econ- 
omic handicaps of the Maritimes can 
only be offset by a reduced standard | 
of living in that area. 

That most Maritime products are | 
sent elsewhere in the Dominion for | 
further manufacture and thus the | 
Maritimes assist other provinces and 
at the same time receive no com- 


selling 
early. 
* oe. F, 
| AN ‘AMERICAN econbmist calls 
prosperity across the lin® a “com- 
plex.” In Canada it is a fact. 
~ * - 

ANOTHER Canadian has leaped 
to fame. “Babe” Dye, hockey player, 
now in New York, is signing Lucky 
Strike ads. 

i denne. @ 

SANTA CLAUS arrived by aero- 
plane in Vancouver. The old boy is 
terribly conservative. Why, he did 
that last year! 

* 

A FIVE piano ensemble in Tor- 
onto shook plaster off the ceiling. 
Another case of volume bringing 
down the overhead. 

” * 


WHITE CHIPS have not been | 


popular on the stock exchange re- 
cently. Blue chip issues have been 
the spectacular ones. 

* 7 * 


A MONTREAL cost accountant 
described our sentiments well when 
he said that there are 57 varieties of 
taxes but they are all sour pickles. 

- ~ 


HOOVER, whose watchwords are 
conference and co-operation, might 
bring Kellogg and Coolidge together 
to make their peace treaty and big 
navy compatible in the eyes of the 
world. 

> * * 

SIR JOHN AIRD, president, Can- 
adian Bank of Commerce, has just 
completed fifty years’ service with 
that big institution. His record 
shows him to be one of the ablest and 
soundest bankers the history of 
this country. He must have early 
recognized that a banker cannot do 
justice to his great responsibilities 
unless he concentrates on his work. 
He cannot indulge in fads or vani- 
ties. It has frequently been said in 
the last few years that had Sir John 
Aird, or Sir Vincent Meredith, been 
financial adviser to Mackenzie, Mann 
and Company, we would have no 
railroad problem and public owner- 
ship in this country to-day. 


“Stop Me If You’ve 
Heard This 


After vainly trying to collect $40 due 
im from one of his customers the 
colored man consulted his lawyer. 
“What reason,” his lawyer asked. 
“does he give for not paying you this 
money ?” 


“Boss,” said the colored gentleman | 


anxiously, “he’s gimme a mighty good 
reason, sah.” 
“Well. what is it?” 
“He done say, Boss, dat he’s been 
owin’ me dat money so long dat de in- 
terest has et it all up.” 


FOLKS 
and Finance 


C. PITFIELD, president of 
* W. C. Pitfield & Co., Canada’s 
newest investment banking house 
was born in New Brunswick less 
than 40 years ago. Like many others, 
after his schooling he was lured 
temporarily to New York but re- 
turned to Canada and shortly after- 
wards joined the Royal Securities 
Corporation. He saw service over- 
seas with the 30th Battery, Canadian 
Field Artillery, and the 6th Canadian 
Siege Battery. He resumed his con- 
nection with Royal Securities Corp. 
| early in/1919 and in 1920 became its 
| vice-president and general manager. 
With his associates, he was largely 
responsible for the constructive’ fi- 
nancing of major Canadian indus- 
tries. His new company will continue 
to operate along well-defined lines 
of corporation investment banking. 
{zt HAS been announced that Cyrus 

S. Eaton, eminent financier of 
Cleveland, Ohio, has undertaken to 
build, equip and endow a $10,000 
model rural school in his native dis- 
trict of Pugwash Junction, N.S. This 
is probably. the largest single gift 
ever made to a rural school in Can- 
ada by a private benefactor. 

On the occasion of his visit to Nova 
Scotia last spring, Mr. Eaton inti- 
mated to the Superintendent of Edu- 
cation his wish to do something for 
the cause of education in Nova 
Scotia, Later on, this took definite 

| Shape in a proposal to establish a 
| modern rural school which would di- 
rectly benefit his old home section 
and at the same time be a mode! 
school for other communities. At his 
request, the Superintendent of Edu- 
cation, in company with the Inspector 
of Schools for Cumberland county, 
visited Pugwash Junction and con- 
ferred with the local trustees on 
plans for a model two-department 
rural school. These were forwarded 
to Mr. Eaton for his consideration 
and given his approval in a letter re- 
ceived from him last week. 

Mr. Eaton’s gift, for a building to 
cost $10,000, and endowment, it wil! 

| represent a commitment of $60,000. 
| It is given on the sound principle of 
self-help on the part of the bene- 
ficiary. It is stipulated by Mr. Eaton 


that the school district distribute as | 


much as it is able, both in the con- 
| struction of the building and in the 


operating expenses. As he puts it, | 


“an institution that is provided free 
of charge is never highly regarded 


| by the community it seeks to serve.” 


| ee ee 


| Lessened_ transportation 
br 
| the Maritime Board of Trade in con- 
junction with the governments of the 
three Atlantic provinces have resulted 
;/m a saving to Maritime business men 
| of not less than $3,500,000, stated Presi- 
dent D. R. Turnbull, in his annual re- 
port at the opening session of the 
board. 


cost! 
ought about through the efforts of | 


type of work done by the students in | that the course should provide a 
their final year. Investigation is be- | broad and practicai background with 
ing conducted in the following fields: | which the graduats may enter any 


system and methods of control in 
chain stores, accounting systems and 
general layout for retail automobile 
trade, research in the field of out- 
door advertising with reviews on 
accounting methods and control, a 
comparison of the gold, silver, and 
nickel mining industries in Ontario, 
marketing of electric refrigeration 
roducts, layout and cost account- 
ing’ methods in electric companies, 
marketing of women’s underwear, 
investment and stock brokerage ac- 
counting methods, and a study of the 
industrial structure of Canada to. 
gether with economic 
which influence the different prov- 
inces. 
this year appears ‘to be toward ac- 
counting the subjects vary from 
year to year and include a larger 
proportion of management and mer- 
chandising problems. 

The subject chosen by the indivi- 
dual student is not necessarily one 


| 


While the’ trend of interest | 


business rather than specialization | 
in one particular field. The habits 
of work gained by the students dur- 
ing his course, the practical back- 
ground provided by the course and | 
the close relationship between staff 
and students maintained during four 
years at the university all tend to 
make the course in business admin- | 
istration of more value to both the | 
student and the prospective em- | 
ployer. 
The University of Western On- | 
tario also provides a four year | 
course in secretarial science for | 


problems | women which is proving most popu- | 


lar. The registration this year is 
around 50 students who receive in- | 
struction in stenography and library 
and secretarial work in addition to 
the arts subjects. Students in this 
course operate the central office of 
the university ,and do all steno- 
graphic work for the staff of the 
university. The demand for the 


Just beiween us men 


In the matter of betler..,. 


more 
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pleasant 
ngland has given us a finer 


Shaving... 


razor...the Rolls Razor. 


Stropping and honing facili- 
ties for the hollow-ground 
blade are provided right in 
the compact container. ..en- 
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‘A razor that we. 


Birks . 


§ a keen edge and a cooly 
ave...always. 


..at Ryriee 


-- unhesitatingly ene 


dorse to the use of men who 
consider a few extra cents 
subordinate to the matter of 
pleasant shaving for years, 


Price, Silver Plate, $8.50; 
Nickel Plate, $6.50, 
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Na splendid Rolls-Royce 
’ never seen hard usage offer 
Ir IS mechanically in perféct condition, 


been painted cobalt blue below the belt and h 
Its upholstery is in good condition. “Tt fs an is 
closed seven-passenger model for a family 
price is $9500. ph: Sees ae 
Your present car taken in exchange. No’ : 

Demonstration trip arranged at your. 
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Weekly Review of Canadian Conditions 
BS CONDUCTED BY JOHN E LANGDON 
_ Federal Reduction in Taxes to be Expected in Next Budget 
' Employment Volume Shows New and Favorable Trend 
; ly 200,000 Automobiles Marketed This Year to Date | 
: Exceed Losses in Major Industrial Activities 
Tt de Returns for October Show Healthy Gain in Exports 
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LREADY speculation is rife 

as to what action the Govern. 

ment will take at the next sit- 

ng of the House in bringing about 

“s further reduction in taxation. It 

will be recalled that Yast year reduc- 

tions were made -in the income and 

~pales tax. As the government will 

brobably go to the country next 

, it is expected that more sub- 

fantial reductions will be made at 

sitting. Some have it that the 

meome tax will be abolished. This 

uid mean the loss of the govern- 

mment of an income in the neighbor- 

pod of $50,000,000 a ‘year. 

‘On the other hand, the Federal in- 

» for the past year shows a 

thy increase over that of other 

s, largely due to the increased 

stoms duties resulting from larger 

ions. With the surplus of 

pevenue the government has been 

7 “Rive ble to make an appreciable cut in 

i be deferred for the next | e national debt. It is considered in 

as an. eo ome quarters that the government 

nt, “with the turni 1d the country would be better off 

income tax were continued and 

sums written off the debt. 

his would seem to be the best move. 

“There are other taxes which could 

p reduced or ted which 

ould meet with public approval, 

ly, the Sales tax and excise tax. 

was generally believed that the 

x on tobaccos would be cut at the 

ist session of parliament, but it was 

sed up. In the case of the sales 

x on cigarettes and other products 

~a low retail value, the govern- 

ent might well put them on the 

ee list without seriously affecting 

venues and some action along this 
he is anticipated. Pes 
Industrial Activity Normal 

speaking, business does 

ym, one way or the other, which 

have a disturbing effect on 

resent even tenor of conditions. 

rial activity in the past month 

has been well maintained and 

ity of manufacturers are 


into the canal that sup. 
nes of 4 


r of Sevee a slight cur- 


| year ago, when only 7,748 cars were 
made in Canada, last month's returns 
show up very favorably. 
_Cumulative production for the 
first ten months of the current year 
| aggregated 221,188 cars, as com- 
| pared with 169,331 units made dur- 
ing the corresponding period of last | 
year. It is worth while noting that | 
production this year already exceeds 
| that for the whole of last year or 
even for that of 1926, which has | 
| been the record year to date. 
| As indicating the greater prosper- 
| ity and increased purchasing power 
| of the country, the apparent con- 
| sumption of automobiles in Canada 
during October totalled 9,650 cars. 
For the year to date the apparent 


months of 1927 and 43 per cent. over 
1926. Prosperous conditions in the 
Prairie Provinces resulted in a 
greater percentage gain there than 
in any other economic ‘area, the in- 
crease in these provinces being 36.5 
per cent. 

Marked gains were also shown in 
Quebee and Ontario, where business 
and speculation have been much 
more active then in 1927. The in- 
crease in debits in the first ten 
months of the current year in Quebec 
was 29 per cent, while the gain in 
| Ontario was 23 per cent. The ex- 

ansion, however, was general, the 


aritime provinces, showing an in- | 


crease of 20 per cent., and British 
Columbia a gain’of 23 per cent. 


More Workers Employed 


| consumption totalled 195,213 cars, 
| or in the ratio of one new car for 
|every 50 of population. The value 
ae sales this year is estimated at 
around $125,000,000. 

| While no new developments of im- 
portance have taken place in the 
| iron and steel groups, there is a 
fair amount of new business offer- 
| ing, while business on hand repre- 
|sents several months work. he 
| structural steel group has kept its 
| plants operating at a high level. The 
'farm implement and machinery 
‘firms have slowed up a trifle, but 
all are anticipating a good volume 
of business next year and will stock 
'up heavily during the winter months. 


Trade Volume Larger 


The trade returns for October con- 
tinue to show a good volume of 
| business, import values having in- 
creased from $106 millions in Sep- 


Wie 


ANCIAL POST 


miscellaneous all show increases as | sible is done to encourage the develop- 

compared with last year, while live- | ment of these markets, both within 

seek, coal and coke continue slightly | $V ae oe renee, ante pian wel Hin 

ee cic, tonite thas ores tie easae | ing. owing to industrial enterprises lo- 
. : ; 


cating branch factories and also owing 
—_———_— to the development of our timber areas. 
DAIRY INDUSTRY 
WORTH $250,000,000 


; Our mining, and our water power re- 


sources in the northern portions of our 
prairie provinces. 
“I feel certain dairying in Canada 
Annual Production Exceeds 
That of Many of Country’s 
Leading Industries 


i PLm oe vee 


“THE FIN 


will develop very greatly during the 
next few years and ail that is needed is 
| for everyone connected with the indus- 
try to do his very best to see that the 
| dairy cow, properly called ‘the Mother 
| of Prosperity,’ is given a fair chance 
| against all competitors.” 


‘MINIMUM WAGES 
INVALID IN LUMBER 


“When we read in ovr daily or finan- 
cial press of the value of a certain 
manufactured product in this country 
being worth one handred million dol- 
dars annually, we think of it with 
amazement and a great deal of pride 
and entirely overlook the fact that the 
dairy and poultry products of this 
country are probably worth between . a 
four and five hundred million dollars | Victors in Important 
er year,” said J. A. Caulder, of Moose isi 
aw, president of the National Dairy | Decision _ 
ee - anepe a the | mere | ee ae 
ing of that boi this week. e sai 
Surthar’ ¢ | VANCOUVER. — A decision. which 

“Probably during the past fifty may mean the saving of millions of 
years of Canada’s development cattle dollars to the coast lumber industry 


From Our Own Cofrespondent 


and poultry have meant more to the | was rendered in‘the Supreme Court of 


countfy than any other two or three | Canada when the provincial male mini- 
of our most important products of the | mum wage law was declared invalid. 

soil, the forest or the mines. We feel| ‘The court found that the minimum 
that the dairy industry has not had a wage board had overstepped its func- 
Tair show and that if tions when it brought down an order 


it had a fair | 
show we would not to-day be importing | anniying the minimum wage of forty 


fifteen, or twenty million pounds of but 
ter per year to feed our own. people. 
“We are living in a country with 
great climatic extremes, where we have | 
a mony parts very + pe poeta eure 
ng e winter, and naturally under | ,, > : 
these conditions dairying is not the | Columbia null and void, 
most pleasant sort of occupation. It,| The course of action to be taken by 
however, provides a constant source of | the government is not yet clear, but it 


decision also makes the law as applied 
'to the catering industry in British 


| mum was falr enough for men actually 
engaged in the business of handling 
lumber, but it is doubtful whether they 
| intended it to apply to cookhouse work 
lers and other nondescript labor em- 
ployed by the lumber companies, It 


was on that specific point.that the . 


legislation in the 


| courts, 


Charles Gurd Company 
Might Expand in .1929 


From Our Own Correspondent 
MONTREAL.—Chatles Gurd & Com- 
pany have declared a 40 cent per sha 
dividend on the 69,000 shares of com- 
;mon gtock outstanding. The dividend 
| like that of the preferred, is payah}: 


| January 2' to shareholders on recor: 


was questioned 


December 15. The 40 cent declaration 


Government, Municipal Go 


‘Pacific Coast Lumber Mills 


| cents an hour to the entire lumber in- | 
dustry instead of specifying the forty | the United States, for exchange, and 
or more grades of labor meee, .The | not including notes, drafts or business 


Another good indication of the tember to $112 millions. This is the 
favorable trend of business at the Jargest total for that month reported 
moment, is to be seen in the report |in some years. The heavy increase 
of the volume of employment at the | in agricultural marketings is clear- 


income; which is necessary in any 
country whether new or old.* Our coo! 
climate has its advantages from the 
view point of the dairyman because it 


allows us to produce an excellent qual- 


‘is probable that a new set of regula- 
tions will be brought déwn to cover the 
‘points stressed by the court decision. 
| Supplementary legislation may also be 
| brought down at the next session of the 


the losses in employment usually 


the value of which in October ad- 


beginning of November. In place of ly reflected in the export returns, 


registered at this time of the year, | vanced to $141 millions, an increase 

there was a slight increase, some | of $32 millions over the previous 

6,609 firms reporting a total pay- | month. 

roll of 1,000,063 employees, com- For the seven months ended 

= with 998,325 on October 1. | October 31, 1928, exports aggregated 
flecting this gain, the index num-/|a valve of $774 millions compared 

ber rose from 118.9 in the preceding | with $667 millions in the correspond- 


month to 119.1 at the beginning of 
November, as compared with 107.5, 
102.8 and 97.1 on November 1, 1927, 
1926 and 1925, rspectively. 

Heightened employment was reg- 
istered in Quebec, Ontario and the 
Prairie Provinces, but the tendency 
was downward in the Maritime Prov- 
inces and British Columbia. Addi- 
tions to staffs were registered in 
Montreal, Toronto and Hamilton. 
Losses were reported from Quebec, 
Ottawa, Windsor and the other 
Border Cities and Vancouver, while 
actically no change was noted in 
innipeg. ‘ 

Auto Output High 

Among factors indicating indus- 
trial activity that of production in 
the automobile industry is the most 
outstanding at the moment. For the 
past month, production totalled 18,- 
536 cars, marking a further seasonal 


| ing period of 1927. Imports for the 
/same period totalled $739 millions, 
‘as against $645 millions last year. 
|The favorable balance of trade, as a 
/result of the large increase in ex- 
ports in October, stands at $156 mil- 
‘lions for the seven months period. 
| This compares with $166 millions in 
| 1927. 


| Freight Movement Maintained 

| Canadian a continue to 
carry an exceptionally large volume 
of freight. From the beginning of 
| the year up to and including Novem- 
| ber 173,271,371 cars had been load- 
| This compares with 2,990,670 
| and 2,879,776 cars in the correspond- 
ing periods of 1927 and 1926, respec- 
| tively. 

| Agricultural products account for 
'a large share of the _ increased 
|freight loadings this year, though 
other divisions have made appreci- 


ity of milk and cream and permits of | legislature and it will be interesting 
that product being handlad and manu- | to see just what is done then, for a new 
factured under exceptionally good con- | government will be in power—a govern- 
ditions. Otherwise how could our Can- | ment several of whose members were 
adian Cheddar cheese have won such a | not strongly in favor of a-minimum 
name for itself, and it has a great | wage for the Jumber industry when 
name because it has been able to meet | the measure was first introduced. 

all competitors and still is without! The general opinion here is that the 
doubt the finest cheese in the world. | jaw will not be removed from the stat- 
It has also been demonstrated that our | ure hooks, however. There was general 
butter makers both east and west can agreement among members of the last 


produce butter that will compete with : ini- 
the best in the world. The cities in the | 'esislature that the forty cents mini 


eastern United States are keenly | 
anxious to buy our fluid milk and cream 
and eastern Canada is ideally situated 
to take care of that business. This 
gives the dairyman in eastern Canada 
a great many more opportunities to en- 
gage in dairying profitably than is the 
case with our western dairy farmer. | 
Our own eastern cities are developing | 
rapidly and perhaps the time is not far 
distant when practically all of the milk 
and cream produced in Western Can- | 
ada will be consumed in our own cities | 
and in the cities of the eastern United 
States in the form of milk and cream. 
We must see to it that everything pos- | 
| 


Unclimbable Chain Link Fence 


For Mines, Industrial 
and Public Property, 


-ANGLIN - NORCROSS 


(LIMITED) 


represents a slight. advance over the 


| previous quarter 


per share on the old steck before it was 
| split two for one. 
| It is understood that the company’s 


dividend policy 


| the eventual ret 


which was 75 cents 


SECURITIE 


53 KING ST. WEST T 


is conservative, and 


| that the management has in mind, in } 
addition to building up cash reserves, 


irement of the pre- | 


| ferred stock at favofable intervals. 
The business of the company this 


year will show a 


substantial increase 


The annual report will make its ap- | 
pearance about the middle of January. 


The company is 


considering certain 


renovations, improvements and expan- 


sions during next 


year. 


Based on currency returned through 
the clearing house by loca) banks to 


paper, it would ayapes that during the 


five months from 


ay to September no 


less than $1,239,343 was left in Hamil- 


ton by United St 
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1409 Peel St., Montreal ' 


John J. Fitegerald Chester M. Martin 
Preside: 


ates tourists. 
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Mortgage Loans 
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Gen, Sales Man. 


Washed River Sa : 


Brook & Allison 


Farm Lands and City Property, 
Loans and Insurance, 
Rental Agents 
Established 1907 
REGINA, SASK. 


decline from the September output | able advances. Of the eleven major 
, of 21,193 cars, and the August figure | divisions, agriculture, lumber, pulp 
of 31,245 cars. In the more signifi-| wood, pulp and paper, other 


ment took place in construction. 
is was to be expected, r, 
@ carries no special significance. ° ; 

nu 21 showed further 


Institutions, Golf Clubs, 
Cemeteries, Estates, 


cant comparison with October of a forest products, ore, merchandise and 


peas 1. dullness, while logging, 
nining, transportation trade 1. 
ported considerable improvements 
which were largely seasonal in 


Ma Giosth> the dollar 
of business was at a high 
greater 


vit exception of December, 
w27, An aggregate total of bank 
is of $4,273 millions was re- 
ord e increase over October 
flast year was nearly 22 per cent., 
While the increase over September. 
928, after seasonal adjustment, was 
per cent. 
the first ten months of the 
year, cumulative debits 
id. , $35,174__ millions,” an 
se of 27 per cent. over the same 
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@ * new or branch factories 

» in the heart of the 

~~ wealthiest consumer 
market in Canada — is 
"4 One of the things of- 
. *y ed by our people. 
..SIR LOMER GOU _ Ratepayers and Town 
MacKAY. ee ® * Council are prepared 
asurer, T. F. McNALLY ; f F to do everything the 
4 law permits to assist 
* worthy manufacturing 

» enterprises establishing 
our town. Fixed 


‘Sessments, and certain 

- exemptions for a ten- 

my year period —are of- 
 6fered industries by 


' BRAMPTON 


: For full information 
write to 


E. M. Corkett, 


Canada ao 
| Town Clerk, Brampton 
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i This 
Car Loadings (Nov. 17) 
Stock Index (Nov. 22) Pure 
‘C.P.R. Gross Earnings (Nov. 21) $ 
C.N.R. Gross Earnings (Nov. 21) $ 
Preduction— 
Pig iron, tons (Oct.) 
Steel, tons (Oct.) ........ eres 
Newsprint, ewt. (Sept.) 
Automobiles (Sept.) 
Boots and Shoes, pr., ° 1 
Flour, bbis. (Sept.) ‘ 1,891 


= 


93, 


21 


Building Permits ( 7 ) 


$ "21,608 


tracts, (Sept.) 
— 


Employment Itdex (November) 1 


6,294 
736 


1.422 


Exports of Key Products— 
Newsprint. cwt.. pers Savece 


eeeeee 


3,416 


s 43,687 
Wheat flour, bbls. (Oct.) ..:..- 
Electric Power—Output— 
M. Kilowatt hours (Sept.) .... 
Population— 
| Emigration (Sept.) 
| Immigration (Aug.) 
Finance— 
Failures, No. (Sept.) 
Failures, Liabilities ( 
Bank Debits (Oct.) 
Bond Sales (Oct.) s 
|, Insurance Sales (Oct.) $ 


Wholesale Prices (1913-100)— 


Sept.) .. $ 


| 
| 
| 


108,987 
185,059 - 


402,515 


‘ 45,438,000 


crsveccceees 8 112,340,617 
$ 141,816,210 § 


4,970,969 
14,286,084 


6,279 
1,170,979 


1,278,269 — 


7.538 
25,340 


2.070.279 $ 
$4,272 541,050 $3,511.830.245 $35,171 18%,775 $27,668,700,400 
39,554.022 $ 100,486,636 $ 362,691.338 $ 570.596.937 
55,743,000 $ 


Business 


3 
be Indicators 
Compiled. Weekly by The Financial Pest 


weekiy 
test Cumulative for Year 
Last Year +*This Year Last Year 
77,504 


3,274 371 2,990,670 
251.7 


4,790,000 $ 192,083,800 $ 167,639,000 

5.456.611 $ 245,360,096 $ 219,837,840 

Monthly 
$8,097 
56,371 
178.815 
11 262 
1,548,589 
1.527.517 


Year 


937 $ 


186 838,659 


1,028,697 


GOR, 511 
730,660 


193 


(863 13,814,632 


672 $ 18,848,019 160,900,554 


32,787,700 


$ 187,697,420 
79,503,400 
19.1 107.5 


$ 93,935,872 
103,884,933 


$1,024,750,281 
$1,051 59.362 


909 553,352 
934,940,901 


46,386,944 
98,361,852 


687 4,183,302 
4,814,195 
769,362 


13,141,770 


42,808,849 
85,905,110 
6,926,171 
296,928,899 
10,066,379 


343 
.739 
B05 3,377,105 

2,856 


19,429,654 
898,798 


219 


240,923,001 


8,655,088 7,156,700 


1,200,133 11,556,119 10,251,000 


9,542 
10,242 


1,280 


125 1, 
2,845,749 $  20,464.378 $ 


48,104,000 $ 469 162,000 $ 408,302,000 


149.7 
142.2 
173.8 
163.1 
116.3 

56.4 


GEORGE A. FULLER COMPANY 


( 


IF 


‘CANADA LIMITED 


BUILDING CONSTRUCTION 


‘ 


MONTREAL 


TOIRONIO 


Established in Canada in 1909 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Cars as our 
NON-SHATTERABLE WIN! SHIELDS 
AND SIDE .AGHTS 
Danger constantly surrounds the automobil- 


ist. This danger is 


increased in case of 


accident by flying glass. 
Cars equipped with Non-Shatterable Glass 
offer a constant protection. 


Potersec are fb orvtcetures ty 


PERFECTION GLASS Co LTD. 


Toronto 


- 2977 Hutchison 
Montreal 


11,810,319 | 


” $05,773,700 | 


| 


| 
| 


21,632,043 | 


Amusement Parks, etc. 


Wr ite tor ( wotation: ene 
Par 


LUNDY FENCE 


‘CMPANY © ITER 
257 King St. W., Toronto 
Telephone ADelaide 3106 


Contracting Bapincirs 
and Builders 


MONTREAL : TORONTO 


P. Lyall & Sons 


Construction 
Company, Limited 


Toronto - Montreal . Cttawa 


DOMINION BRIDGE CO. 


LIMITED 


Montreal, P.Q. 


ENGINEERS. MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: BRANCH OFFICE and 
Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg 
‘ 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


National Steel Car 


Corporation Limited 


Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 
of all descriptions. Automobile Chassis Frames 
and parts—Steel Pressings—Forgings—Drop 
Forgings—“‘National” Motor Trucks. 


“HAMILTON, ONTARIO, CANADA 


621 St. James Street, 
MONTREAL. QUE. 


504 King Street West, 
TORONTO, ONT. 


J.S. MITCHELL & CO. 


Established 1876 LIMITED 


Mill, Railway, Mining Contractors, 
Hardware, Explosive Supplies 
and Electrical Equipment 


SHERBROOKE 


PHILADELPUIA 311 South Fifteenth Street 


sT 


Saves Unnecessary Trips to Your Safe ‘Dep 


Keeps income tax data up to date. Tells amounts °y" "re : 
ties, callable prices, costs, taxable status, etc.,¢ © 


Write for Security Recor FP-Y8 = 


URING the past ten essary. We aways 

years, we have supplied hand a supply of ext 
over40,000investors withthis so if you start 
Security Record. The vari> record you can cont 
ous forms are drawn from a_ from year,to year. 
practical knowledge of what It is difficult 


concerning their holdings— , But you can have’¢ 

and the simplest way of re- the asking — containi 

cording itforquickreference. many sheets as you 
Loose-leaf sheets can be and more when yt 


Competent Investment Service by Mail 
For investors who live at too great a distance from our offices to be called upon by 
representatives, we maintain a competent staff, trained to give as ane a 
factory service by mail as could be rendered through personal contact. Write to’ 
nearest branch office if you are interested in knowing the full details of this se 


HALSEY, STUART & C 


INCORPORATED i, 
curcaco 201 South La Salle Stree wewvorn 35 WallStreet = | 
putroit 601 Griswold Street  cieverans gas & 
Boston 85 Devonshire Street vittsnunon 307 Fifth 
MINNEAPOLIS 608 Sicond Avenue, South 


. Lours 419 North Fourth Street 
MILWAUKEE 425 East Water Street 


Listen in Every Thursday Evening on the'Halsey-Stuart Hour 


A unique radio program featuring helpful advice on how to invest your money... music by instrumental , 


W-E-A-F and 29 stations associated with the National Broadcasting Company 
10 P.M. Eastern Standard Time - 9 P. M. Central Standard Time bine 


ee heh tameaee ied et ee — 


Other shapes and sizes of Tucketts Preferred ASS 
Coronas—Palmas—Perf ectos—Invincibles—Epicures—Conchas - 
Cheaper by the box of 10 and 25—Christmas wrapped. 


BUCKINGHAM 
A special Christmas carton of Buck- 
ingham Cigarettes = 
makes a much 
appreciated gift. 
At all dealers, 


TAREYTON 


For pipe smokers this 
glass humidor jar tied 
with Christmas ribbon and 
greeting card. 

Price, $3.00 
Also Home Tin, $1.50 
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ae 


POST 


Pulp & Paper 


All Are Growing Rapidly jor. PAPERBOARD 


et Value of Securities in Holding Have Advanced 
ey bstantially in Recent 
ES Months 


2m on the’ part of Southern 
anada Power, inion Power & 
18si0Nn eee ae 
Brazilian Traction n- 
among the Cana- 
ted Gas of 
.Y., Electric Investors , Public 
of N.J., and United Gas Im- 
n whic Power has sub- 
tia! holdings. 8s 
ittent: n of investors to this public 


Ti} 


‘i a Se appraising, advertia- 
ng, purchasing, accounting, etc., the 
parfy offers a ety as aoe 
construction company 

. Te- 


ue stock. 
owe: secper eis Mt yeiseariiy an aioe 


interim dividend of $1 may presag 
more liberal payments in the near 
future. Another remarkable feature 
about Power Corporation’s holdings 
is the large increase in earnings 
shown by its affiliated and controlled 
companies and those in which she 
has a large investment interest. Net 
results latest reported of several or- 
tions are as follows: 
Increase 


Net* - over 
earnings prev. year 
& 142,100 $ 115,520 
* 192,000 


1,120,783 213,318 
935,365 102 450 

Foreign Power, 7 mos, *2:\,871,449 *18,281,666 

(L’Energie Industrielle) , 

In ts: 

Gas, 9 mos, 1,174,771 
(Subsid. of Int. Utilities) 
Brazilian Trac. 10 mos. 2v,585,085 
© Prone, ) 


143,657 
2,190 244 


hydro- 
—sddi- | ALGOMA STEEL 


-| ment in earnings is shown in 


= Powe 
ig Sonn gla ere Bathurst 
rower — * he 
f Co, and Atlas Light and Pow- 
’ following table shows the 
er Corp., 


ae 


tree eee 


5.67 
1,681,982 


cK: 
. ««+ 2,500,000 5,000,000 
+» 2,500,000 2,500,000 5,000,000 
~ .. $100,000 ~ *160,000 *200,205 
DB ¢f capital involyed per cent. 
wheesee ~ 4.89. 6.66 _ FOL 


i 


debentures and the two 
d stotks from the total as- 


© deducting ‘all current lia- | Lake Superior Coal 


jarke securities should be con- 
' Biderably higher than is shown on 
the balance sheet as the securities 
vere recorded in the statement at 


Last June, A. J. Nesbitt, the presi- 
nt, stated that upon the completion 

if the new financing, the assets of 
he. company would consist of mar- 
ble securities in excess of $40,- 
}0,000. Moreover, since June 30. 
Power Corporation has been in a 
favorable position to add to hold- 
ngs, summer recession 
stock values, due to the increase 
the cor- 
ration reecived $3,000,000 on June 
and another $3,000,000 on July 31. 


Market Values Higher 


H } The following table shows the in- 


in value, of some of Power 
orporation holdings, comparing 
t prices with those of July 1, 
nd October, 1, approximately: 
_» Name of . ‘ . Increase 
‘ Price since 
Nov. 27 July 1 July 1 
180 - 145 
‘ 135 


| 


a 

*- Slight increases have also been | 
le by Canadian Northern Power | 

eo; x ration and Manitoba Power. | 
_~ while East’ Kootenay, Winnipeg, | 
» Electric, Foreign Power Securities, | 
tilities, and Shawini- 
gan are virtually unchanged. Losses | 
are shown by Ottawa L. H. & P. and | 


~ Canada Power & Paper as compared 


with July prices. But the fact re- | 
mains that the equity behind the 
common stock of Power Corporation 
‘has grown immensely since the start 
of the 1928-29 fiscal year, 

Controlled Companies Improve 

It appears possibile that the cur. | 
rent market price has not started 
-to discount the future of this in- 
vestment trust company and, if any- 
| thing, it is below the actual asset 
» value of the stock and relative to 
_ earning power and market appraisal 
Jikewise appears conservative. 

The recent announcement of an 


RIDAN 
SERIES 


lim:ted 


. Oa 
CANADIAN GROWN 
Evergreens, Trees, 

Shrubs, Perennials, 
_» Alpines, Vines, Roses 
Bi 4 St. Thomas St. foronto 5 


_Nurseries 260 Acres 
IN, ONT. 


1 545,245 
~« 5,999,965 11,883 723 28,785,971 | fiborn Limestone 
+ 254,518 709,464 1,802,557 


SHOWS BIG GAIN 
IN RECENT REPORT 


Lake — Superior Corpora- 
. tion’s Subsidiaries All 
Show Increases ~ 


From Our Own Correspondent. | 

MONTREAL.—Striking improve- 
e op- 
erating results of the subsidiary com- 
— of Lake Superior Corporation 
‘or the four months to October 31, 
1928. The most important gain is 
shown by Algoma Steel Corporation, 
the largest subsidiary. Net earnings 
of Algoma for the four months of 
the fiscal year amounted to $881,687 
as compared with $98,436 for the 
same od in previous year. 
After deductions there was a sur- 
— of $487,015 as opposed to a de- 
cit of $298,884—an increase in sur- 
we of $785,899. For the month of 


r alone, the net earnings of: 


A Steel amounted to $236,390 
and surplus was $134,234. 
The Algoma Steel Corporation has 
sufficient rail’ orders on hand to run 
through to the end of March, and 
a number of other orders are 
pending. The rail mill has been in 
continuous o tion for the best 
nh on double shift, since October, 
927—the longest period of activity 
it has enjoyed since the war days. 
The following table shows a com- 
eee net ae et ~~ subsid- 
compan e Superior 
Corporation for the four months end- 
October 31. 


periorCoal ... 36,152 26,482 
following table shows the surplus for 
four month period: 
1928 1 
$487,015 (d)$298,884 
36,883 ‘6,067 
3,920 


CLOSES UP PLANT 
LOCATED IN US. 


Can. Paperboard Transfers 
Frankford Output to 
New Toronto Plant 


- From Our Own Correspondent 

MONTREAL. — The activities of 
the companies controlled by the Nor- 
thern Paperboard company, namely 
the Tidewates Paperboard Company 
of Connecticut.and the Canadian Pa- 
perboard Company, are now largely 
centred in the Toronto plant of the 
latter company. . 

The Tidewater plant has been 
closed a = a beliford 
ery disposed of, the m or 
mill of the Canadian Paperboard 
co y is idle at present, but the 
nendeehied is being maintained at the 
Frankford, Toronto and Montrea! 
mills. The slack season and large 
production of the Toronta plant are 
the two reasons for the temporary 
closing of the CampbDellford plant; 
when the demand increases opera- 


‘| tions will again be resumed there. 


The Toronto plant with a rated ca- 
pacity of 100 tons a day is producing 
about 60 tons_of paperboard a day; 
production is being stepped up as 
fast as the new machinery can be 
tuned up. The output is running wel! 
ahead of schedule as the present rate 
of production was not expected to be 
reached till well on in December. The 
mill is now on a revenue producing 
basis, and with production at capac- 
ity, as it should be shortly, earnings 
from this source should be-reflected 
to advantage in the company’s bal- 
ance sheet. : 

Canadian Paperboard is the larg- 
est producer of paperboard in the 
Dominion and supplies more than 25 
per cent. of the requirements of the 
country. Last year the company pro- 
duced 30,770 tons, as compared with 
27.856 in the previous fiscal period. 

Investment interest is largely con- 
fined to the companv’s preferred 
stock, and bonds; over 80 per cent. of 
the common stock is owned by the 
Northern. Paperboard company. The 
rated capacity of the company’s three 
mills is as follows: 

i Tons per day 
** ere eee “ee 100 
*“* #00 800 Gee 50 
. Campbellford eee e880 ees 35 
Montreal qs- eee ©0890 fee 50 


HOWARD SMITH UP 
ON EARNINGS RUMOR 


Newsprint Situation Does 
Not Affect Producer of 
Fine Paper 


From Our Own Correspondent 

MONTREAL.—The steady apovrecia- 
tion in the shares of the Howard 
Smith Paper mills can be traced to the 
satisfactory current earning power 
position of the company which, it is 
said, is running to about $3 a share a 
year, Counled ‘with this there is talk 


5 
that a smal! pool has been operating in 


the stock. 

While Howard Smith is obviously 
unaffected by the present troubles 
which face the newsprint producers, the 
appreciation in the shares came as 
something of a surprise to market ob- 
servers, for it was felt that the com- 


i pany changed hands at a high figure 


32 | early this year, and that it would take 


more than merely a few months to 
place the property on an earning power 


basis which would show any real re- 
turns on the common. 
Fine Paper Demand 


However, the demand for fine paper, 
since the company changed hands in 
March of this year, has steadily in- 
creased, and the plants have been op- 
erating at capacity. Then again, 
Howard Smith increased its output by 
almost 30 per cent. on July 1, by the 
addition of a new large fine paper ma- 
chine. Both factors have apparently 
materially improved the earning power 
of the company, with the result that 
the shares have been in larger demand 
and have appreciated. 

The market action of the stock was 
the more unexpected in view of the not 
particularly favorable showing made 
by the predecessor company in former 
years. Dividends on the common stock 
of the predecessor company were last 
paid in 1924 and then passed. It is 
understood that the control of the 
undertaking still lies in the hands of 
Holt, Gundy and Company. 


PULP MANUFACTURE 
IS ON SOUND BASIS 


Pulp Export Figures Satisfac- 
tory Although Some Decline 
in Paper Exports 


From Our Own Correspondent 


MONTREAL.—Export figures for the 
month of October indicate that the sul- 
phite pulp industry is having a fairly 
satisfactory year. Exports of bleached 
and unbleached sulphite for the first 
ten months of 1928 amounted to 387,- 
000 tons as against 355,000 tons in the 
corresponding period of 1927. The in- 
crease in the exports is more satisfac- 
tory as the increasing capacity of the 
newsprint mills has provided a much 
larger domestic market for! the output 
of the sulphite mills. 

Exports of sulphate pulp for the year 
to date are marginally lower than a 
year ago. Wrapping paper exports. 
though, for the year to the end of Oc- 
tober show a satisfactory increase. 
With the good domestic demand for 
wrapping paper, which naturally in- 
creases the domestic demand for sul- 
phate pulp, these figures are an added 
evidence of the sound position now oc- 
cupied by the sulphate industry. 

Paper Exports Off 

Exports of high grade paper this 
year are very substantiali: below those 
of 1927. The decline is not significant. 
The domestic fine paper mills export 
only a very small proportion of their 
output, and foreign markets yield the 
mills but a scant margin of profit. 
Hence, the prosperous times. being ex- 
perienced by the fine paper mills in the 
domestic market probably account for 
the decline in exports this year. 

For the year to date, groundwood 

pulp exports dropped off from 216,435 
tons a year ago to 158.372 tons. The 
groundwood pulp market is in the dol- 
drums and likely to remain so for a 
long while as the more or less steady 
decline in the price of pulp and paper 
over the last six years obviously has 
had an adverse effect on the market for 
groundwood pulp, the cheapest and 
easiest pulp and paper product to pro- 
duce. In fact, groundwood pulp ranks 
as a raw material in the paper indus- 
try and almost as a raw material in 
the pulp industry itself. 
__It is beginning to look very much as 
if the groundwood pulp as an individual 
industry will gradually tend to pass 
out of the pulp and paper picture. 


Second Bathurst Unit 


Will Operate in March | 


From Our Own Correspondent 

MONTREAL.—The work of installing 
the new 75 ton newsprint machine at 
the plant of the Bathurst Power & 
Paper Company thas begun. The new 
machine was built by Charles Walm- 
sley & Company, and the equipment 
and machinery is at the plant. It is ex- 
pected that the machine will be able 
to be ready to operate in March. At 
that time the rated capacity of the 
Bathurst mill, in addition to its output 


¢ 


Krom an Investors 
Standp oint 


o 


HE paper or pulp mill that is equipped to offset 

declines in price with corresponding reduction of 
operating costs and utilization of waste insures the 
greater stability. 


Mills of this character are those equipped with Briner 
Economizers that reclaim and utilize otherwise waste | 
heat, and other Ross Systems which from long experi- 
ence in this class of work are the last wor 


d in efficiency, 


thereby reducing steam and operating costs in general. 
Ross equipped mills possess an actual reserve earning 


power. 


Needed economies can be 
during extreme cold weat 
determine your plant requ 


ing Department is at your service. 


most effectively secured 
her. Now is the time to 
irements. Our Engineer- 


Ross Engineering of Canada, Limited 
NEW BIRKS BUILDING, MONTREAL 





of pulps, will be 150 tons of newsprint 
daily. 


In a circular letter to shareholders 
of Bathurst Power & Paper Company, 
Nesbitt, Thomson & Co., investment 
bankers, who floated the recapitalized 
company some months ago, say: 

“Your company’s mills at Bathurst, 
N.B., are now ransteg at full capacity 
—six days a week. This includes the 
newsprint machine of 65 tons daily 
«capacity. 

“All differences between the com- 
pany and the town of Bathurst in con- 
nection with taxes having been satis- 
factorily settled, the company is now 
erecting its second newsprint machine 
of 65 tons daily capacity.” 


Production of Abitibi 
Shortly to be Larger 


From Our Own Correspondent 


MONTREAL.—The Abitibi Power & 
Paper Company’s mill at the Sault will 
not be greatly affected by the 80 per 
cent. capacity production agreement 
reached at the newsprint conference in 
Montreal, as it has for a few weeks 
been running at about that rate, but it 
will be assured of steady production, 
it was stated Ay an cial of the com- 
pany to-day. Production will be in- 
creased at Espanola, where the mill has 
been running at about 50 per cent. 
capacity, and at Sturgeon Falls, while 
the mill of the Fort William Paper 
| Company, which has heen closed down, 
will resume operation. 


|Bell Telephone Company 
1929 Expansion Larger 
From Our Own Correspondent 


MONTREAL, — The Bell Telephone 
Company of Canada will spend the 
record sum of $27,000,000 on construc- 
tion and expansion of facilities during 
1929. This figure compares with the 
previous high mark of $22,000,000 for 
the curgent year which in turn was 
$4,000,000 larger than the 1927 amount. 
Of this $27,000,000, the company will 
spend $7,000,000 on extending its long 
distance lines. 

Part of the total is for new. build- 
ings including the big headquarters 
building in Montreal, which will be 
ready for occupancy within five or six 
months. Eleven major building pro- 
jects are under way. 


Employees Buying Stock 
of International Paper 
From Our Own Correspondent 


MONTREAL. -— The International 
Paper Company is again making a pre- 
ferred stock offering to its employees. 
Employees of virtually all the subsidi- 
ary companies participate in the offer- 
ing. The stock is offered at $94 a share 
and payment can be made in instal- 
ments. The maximum the employees 
are entitled to purchase is equal to 
one share for every $10 a week in sal- 


. 
. The company is giving bonuses 
ma each share anomeile iat five yents 


‘te encourage those now employed 


mpany to stay in its employ and 
aune Sart ewhere of the undertaking. 


Name Thornton 
Saskatchewan’s 


Electric Chief | 


By Staff Editer 

REGINA.—L. A. Thornton, B.A., 
B.S.C., city commissioner of Regina, 
according to an official announcement 
made by the government, will be the 
head and the sole member of Saskat- 
chewan’s new provincial power board. 

government announcement 
follows: “Commissioner L. A. Thorn- 
ton, of the City of-Regina, has been 
offered and has accepted the position 
of power commissioner for the Prov- 
ince of Saskatchewan, which is to be 
proposed to the legislature during 
the coming session. Mr, Thornton 
was chairman of the commission 
which investigated the power possi- 
bilities of the province and reported 
to the government a few months ago. 

“The government has indicated to 
him that he will have a free hand in 
building up the strongest organiza- 
tion available for the work which he 
has undertaken. : 

“His record of success in every un- 
dertaking with which he has been 
associated since coming to this prov- 
ince, is such as to warrant the an- 
nouncement of his selection being 
received with approval by all.” 


International Paper is 
Still Growing in South 
From Our Own Correspondent 

MONTREAL. — The _ International 
Paper Company is now the largest pro- 
ducer of kraft paper in the world 
When the new mill in the Carolinas is 
completed, the company will have a 
daily capacity of some 900 tons of 
kraft paper and board. 

Within the past few years, the com- 
pany has acquired two kraft mills in 
Louisiana and a third in Mississippi; 
has built a fourth in Arkansas and has 
now just commenced to erect a fifth 
kraft paper mill at Mobile, Alabama. 


The management has also decided to | 


pails another kraft mill in the Caro- 
inas. 

Supplementing these activities, In- 
ternational- Paper is also expanding 
rapidly. in the southern paper bag field, 
and is now one of the leading manufac- 
turers of paper bags. 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint_and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING | 
MONTREAL, P.Q. 


[ills at PORT 


ALFRED, P.Q. 


Abitibi Power & Paper 
Company Limited. 
MONTREAL, QUE. 


Owning and operating mills at 


Murray Bay, Que. 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 


Groundwood Pulp 


News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


aan B) 
vi 


—— 


H. S. FERGUSON 


Member Eng. Inst. Can.; Am. Soc. C.E.; 
Am, Soc. M.E. 


Consulting Engineer 


200 Fifth Avenue, New York City 


Pulp and Paper Mills 


Power Developments 


For Economy, with Service 
Route Your Freight Shipments 


via 


Canada Steamship Lines, 


LIMITED 


Between From 
Montreal 
hree Rivers 


Quebec 


Between 


Montreal, Toronto, Hamilton Montreal, Toronto, 
0 
Port Arthur, Fort William 


Hamilton, Windsor, 
Detroit 


~ Canada 





* 7 The Uniel Pa, rbo: rd a . 7 a 


The Counter Display, Cart 
A new adaptation of paperboard and a valuable : ales | 
display of the product urges the customer to : 
CANADIAN PAPERBOARD COMPANY, LT 
ee eae ycpakaneté tases a a 
HEAD OFFICE—2 Seigneurs Siveet--MONTRE 


The Wabasso Cotton Company, Lim 
Three Rivers, Que. 


WABASSO COTTONS enjoy 

unstinted approval of diserim 
ating women all over Cana 
They find them best for und 
garments, dresses, rompeé 
sheeting, etc., because they sta! 
up -stoutly to the most strenuo 
wear, yet retain their origin 
beauty. ghee 


. 


The Wabasso 
Trade Mark 
is @ guarantee 
of highest 
quality cotton 
fabrics. 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 

FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 
WINNIPEG. WELLAND 


NEWSPRINT 
AND LUMB 


x 


GEORGE F. HARD! 
mA SL ENG. INST CANS) = 
Mill Architect and Consulting E 2 n 
Paper, Pulp and 205. Broadway : Water Power 
Fibre Mills New York ev 


Newsprint Paper 
Kraft Pulp 
Unbledched Sulphite Pul 
eATHURST POWER & PAPER 


The 


‘ 


Power 


Total Daily Capacity of Plants: 
¢ 1250 Tons of Newsprint. _ 
Also producing ‘Cardhoned-4 7 
Wrapper and Sulphite, Kraft and 
Groundwood Pulps.’ © 


Successor and Operating Company of: 3 


~~ Belgo-Canadian Paper: a 
Co. Limited 
Laurentide Company 
Limited 


St. Maurice Paper 
Company Limited 


& Paper 


Corporation 
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Your Investments | 


Investment questions and problems submitted by subscribers of The Financial Post 


will be answered by letter and those of general interest 


We cannot extend this 


service to non-subscribers. 


will be published on this page. 
A two-cent 
envelere must always be enclosed to cover the direct reply. 


stamp or stamped 


Write mining and insurance 


inquiries on sheets separate from other investment inquiries. 


. International Power 


Tow do you regard International | little more than a syndicate of in-| reasonable scale of operations is 


te. r Company preferred? 
Winternational Power preferred can 


regarded as a good business man’s | 


geeferred issue. 
Famous Players 


Ay - ‘or some time I have held Famous | 
; I regard it as a) 
smble. Should I continue to hold it? , 


3 common. 


"> Famous Players looks like a hold, 
"gs the company is virtually in control 


“@f the movie situation in Canada. 


a . Monarch Royalties 


| vestors who have banded together 
| to obtain diversity in. their invest- 
/ments. The idea behind the invest- 
; ment company is sound and, from 
| those associated with it, we feel that 
‘it will have the benefit of good 
| Management, 


Provincial Paper 


I have been considering selling my 
Provincial Paper “and my Howard 
| Smith holdings in view of your gloomy 
| attitude touching the newsprint situa- 
tion. Should I sell? 


Neither Provincial Paper nor How- 


maintained at its mills. 
Your client bought the stock re- 
alizing the speculative situation sur- 
rcunding the industry and we feel, 
therefore, that he would be unwise 
t. sell it at the present time. Un- 
| less some unexpected situations de- 
| velop in the industry we are certain 
| that the shares at their present levels 

are a hold. They may be a long hold, 
| though, but nevertheless a hold. 


Ogilvie Flour 


|__Is there talk of a split in Ogilvie 
Flour Mills shares? At 450 is the stock 


PTY have been approached to buy | ard Smith manufacture newsprint selling too high? 


4 h Royalties shares, Would 

“He wise in doing so? 

"Have nothing to do with the Mon- 
th Royalties apres or any of 
ose selling its shares. The Better 

ir Bureau of Montreal has 


d a warning against investing | 


company. 
Stanfields — 


a ; 
[ef happen.to. have six shares of 
“Stanf , Limited, It is,-a Nova 
textile company. What is 
mion of these shares? 


on. to your six. shares . of 


and therefore are not affected by the 
| present situation in the newsprint in- 
| dustry. Both companies manufac- 
| ture fine paper which is virtually all 
| Sold in this country—although some 
| exports. go overseas, 

} . Both stocks are attractive in their 
class, 


| Brazilian 


Would appreciate your views on Bra- | 


zilian as a hold. The stock has been 


| my profit. 
The common stock of Brazilian has 


Yes, there is talk of a split in 

Ogilvie Flour Mills—but there has 
| been talk of a split in this stock for 
months. Hence, current rumor may 
mean but little. 

It is virtually impossible to say 
whether or not Ogilvie at 450 is sell- 
ing too high or too low. Our own 

| opinion is that if you purchase this 
' stock at its present level and hold it 
for several years you stand every 
chance of obtaining an appreciation. 


your | active lately and I am tempted to take | The company is now more of an in- 


| vestment company than a milling 
_co..pany. The stock can be regarded 


tenfield’s, It is an excellent com- come in for a lot of attention on the | aS a sound long hold investment. 


oo 


and ultimately you will do well 
his stock. The shares are an out 
snd out investment. 


McColl-Frontenac 


t am thinking of buying McColl- 
tenac preferred and common. Be- 


“fore doing so, I want your views, as in, 
e past you have saved .and made | 


for me. 


Coll-Frontenac shares, both pre- | 


"ferred and common, appear to be an 
tellent hold for a business man 

h a diversified list. . 
2 


Windsor Hotel 


some Wingsor Hotel prefer- 


Sart 


have 

) about 

iding to retain the stock I want 
your opinion, please. . 

Windsor Hotel preferred is a busi- 

is mah’s issue which we think 
ts attractive. The hotel has an 
lent reputation and always 
to do a good business. The 
looks like a hold, in its class. 


International Utilities 

want a high yield stock to increase 
the ay yield from my holdings. 
Go caning which you would recom- 
| 1 you want a high yield business 
“Rae you might consider Inter- 
ional Utilities “A.” You get a 
on this stock and while it 
F: speculative, yet we believe 
’ over a year or two it stands every 
_ chance ce appreciating and at ae 

* game continue to earn a 


Is Abitibi’commion a buy at its pres- 
level? ' 


” 


al 


A Trrenkly, we do not know whether 
» Abitibi is a purchase or not at pres- 
nt levels. It depends on the develop- 

‘ments within the industry. We are 


to feel, though, that the. 


’ cannot sell much below 40. It 
i touch 35. , 
i these prices the stock admit- 


tedly looks interesting, nevertheless | 


"With the newsprint situation as it is, 
eet present are out and out 
4 t . 


Nova Scotia Steel 


él have somé N, S. Steel and Coal 
-- Meben in Are they a sale or are they 


a Scotia Steel and Coal de- 


a 
ae 


s are speculative. However, | 


core iy me you to retain the 
a 
coming reorganization of Besco. 


time, doing better and even 
igh the bonds are speculative, we 


ce 


ve 
ed 
forth 
ad 
. 


e you can retain them with the . 


x tion eventually of seeing 
em quoted at a higher figure. 


United Bond 


thinking of buying some prefer- 
nd common shares of the United 


and Share Corporation which is_ 


d by Hodgson, Roberton and 

Ompany. Please let me have your 
son the issue. 

United Bond & Share Corpor- 

is a smal! investment company 

sd about two years ago. To 


, $220,000 in preferred stock has 
issued against an authorized 
nce stock issue of $2,000,000. | 


nt market price of the com- 

8 assets now amounts to $245,- 

} as compared with its preferred 
issue of $220,000. From this, 


4 


mM will see that the company has | 


al ” a substantial reserve. Divi- 

1@ ave been steadily maintained 
om referred. 

investment company has an 

cellent investment committee and 

feel that of its kind the preferred 


ck with the bonus of common con- | 


: a satisfactory investment. 
Such an investment should be con- 


by 


which I know little. Before | 


As a long hold. 


see how you fare in the 


and its subsidiaries are, in the | 


Montreal Stock Exchange in the past 
two or three weeks. It has scored an 


pneeoeeele advance in price, large- | 


ly on the monthly reports of earn- 
|ings which show a substantial in- 
crease over those for the correspond- 
ing period of last year. 
strong following in this stock and 
we would recommend that you hold 
on to it. 


Wants Quick Turn 


I want to make a quick turn on the 
'market; do you know of any stocks 
which are likely to move soon? 

We do not advise any purchase for 
/a quick turn. As you realize, it is 


| degree of accuracy, and therefore we 

| do not presume to give “tips” on the 

| market. 

| Here are some stocks which we 
believe would make good invest- 
ments at the present time: Brazilian, 
Shawinigan, Montreal Power, Quebec 

| Power, Winnipeg Electric, Power 

+ Corporation, Canadian Industrial Al- 

| cohol. 

| More speculative issues are J. S. 

| Mitchell and Building Products. 


; —_——_— — 


| Sound Stocks Needed 


, I am working on salary and from 
time to time have a small amount for 


| investment. I do not want to purchase | 


| any security which is at all shaky and 


| would like to have your advice as to, 


| what common stocks I can buy with 
| safety. Income is not essential. 
| For a man in your position we 
| would not recommend other than 
sound common stooks with a proven 
record of earnings and dividend pay- 
ments. In this category we would 
‘include Canadian Pacific Railway 
| common stock, Consumers’ Gas, Bell 
: Telephone, Shawinigan, Montreal 
, Light, Heat & Power, Imperial Oil. 


| There are others which you might | 


consider but the above are the most 
prominent. 


Catelli-Macaroni 


T am advised to purchase preferred 
shares of Catelli-Macaroni 
| Before doing so would like to have 
| your opinion in regard to it being a 
safe investment. 

Purchase of the preferred shares 


| of Catelli-Macaroni Products Lim- | 


ited, is a business man’s investment. 
The record of the constituent com- 
‘panies has been satisfactory and 
undoubtedly the new company will 
control a very large proportion of 
| the macaroni business in Canada. It 
is a fairly satisfactory investmen 
| but we think that you would prob- 
ably be better advised to purchase 
the stock of a company which has 
a proven record of earnings and 
whose stock shows good market re- 
ception, 


Abitibi Preferred 


I have a client who bought the new 
Abitibi preferred some time ago and 
who now feels that the dividend is 
likely to be passed. The drop in the 
price of the stock has worried him. 

Please drop me a note which I can 
pass on to my client advising me of 
your views on the preferred. 

We certainly believe that Abitibi 
will meet its preferred dividends both 
this year and next year. The com- 


more for its output rather than $50 
—according to the latest information 
which we have received. 

Although the 


inclined to’ feel that the newsprint 
| situation has just about touched bot- 
| tom and that very shortly some of 
' the newsprint stocks may be a pur- 
‘chase. For instance, the last issue 
,of The Financial Post pointed out 
‘that at its present level Brompton 
sates are beginning to look like a 
uy. 

It is our feeling that with news- 


Ted as a long hold for the United 


Red 


‘print at $52 a ton Abitibi can earn 


4 


Deer 


or and 


Products. | 


pany will probably get $52 a ton or: 


whole newsprint | 
situation is speculative, we are now | 


| Canadian Pacific 


Is there an agreement entered into 
at the time of the formation of the 
| C. P. R. with the government which 
| would not allow the road to increase 


There is a its dividends? Is there any chance of | Year. 


an increase in the annual disburse- 
|ments to the shareholders? 

| No, there is no agreement between 
the C.P.R. and the government touch- 
ing a maximum of 10 per cent. in 
dividends. 

| It is our opinion, though, that the 
| C.P.R. will not increase its dividends, 
|}at least for several years. If the 
|road increased its disbursement to 
| the shareholders, 


/rates. From time to time, though, 
| the shareholders will benefit by the 
| issuance of new rights, or similar 
| concessions. ~ 

| 


| B.C. Power 


| Why do yeu recommend B., C. Power 
B in preference to the A shares? 
Should I sell my A and buy B? 
| We do not recommend B. C. Power 
“B” in preference to “A.” It depends 
entirely on the needs and require- 
| ments of the investor. 
| The “A” shares are an excellent 
investment, but over a term of years 
| they do not stand the same chance of 
appreciating as the “B” stock. The 
“A” stock is virtually a preferred 
issue entitled to $2 in dividends be- 
| fore the “B” obtain: dividends, but 
, the “A” stock participates with the 
| “B” shares until $5 has been paid on 
’the “A.” After that, all the profits 
| go the “B” shares. 

Therefore, for a business man for 
| a long hold we prefer to recommend 
| the “B” shares. They are a long 
' hold, though. 


British Empire Steel 

Might I ask you to be good enough 
to give me a résumé, please, of the po- 
sition occupied by the shareholders of 
the British Empire Steel Corporation. 
I should like to obtain your views, as 
many of my clients have large hold- 
ings in the corporation. 

In our estimation there is very 
little in the way of real earning 
power behind the second preferred of 
the British Empire Steel Corpora- 
tion. There are not many first pre- 
| pared with the second preferred, and 
| we feel, therefore, that the senior 
| preferred stock will fare fairly satis- 
factorily in the eventual reorganiza- 
| tion of Besco and its subsidiaries. 
| However, in our minds there is 
| very little doubt that the second 
| preferred shareholders must accept 
| ultimately a very material scaling 
down of their holdings. On-the whole, 

though, we feel that over a term of 

_years the position of the holders of 
' the second preferred shares will tend 
to improve for Besco has very real 
and large assets. 

The shares can only be regarded as 
an out and out speculation due to, 
first, the record of the corporation; 
second, the large number of securi- 
ties ranking senior to the second pre- 
ferred; and third, due to the fact 
that Besco is located at one end of a 
country three thousand miles wide, 
far removed from the large steel and 
coal consuming centres of Ontario 
and Quebec. 

There are very large assets in the 
whole Besco undertaking. But there 
| are many classes of senior securities 
and: there is a tremendous amount 


anyone can do anything to better thre 
position of Besco we believe the group 
now in control can, Thus for the 
long pull we anticipate perhaps some 
betterment in the position occupied 
by the shareholders. 

In the meantime Besco and its sub- 
sidiaries seem to be doing a little 
better. 


| 


| 


| Great West Saddlery 


: : aAiEe 4 there might im-| 
impossible for us to do this with any | mediately be an outcry for lower rail | also appeal to us as 


‘ferred shares outstanding, as com- | 
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of Besco. This can only be achieved, 


| though, by a reorganization such as 


is now being formulated by those in 
control of the company. 

It will take a long time to work out 
the reoganization, though, as the 
best interests of the holders of the 


| various classes of securities of Besco 


and its component companies may 
not always be identical. 


Would you recommend buying the 


Bond & Share Corporation is really | its preferred dividend — provided a | new stock of International Nickel? 


What do you think of Great West 
Saddlery Co. common for a hold? 1 
understand their earnings are good. 

The new stock of International 
Nickel appears attractive for a hold 
of a year or longer. 

The common stock of Great West 
Saddlery Company is a speculative 
issue which is attractive, in our 
opinion. 


Com. & Trans. Bldg. 


Is the preferred stock of Commerce 
j and Transportation Building likely to 
| be listed on the market soon, or is there 
any market for that stock at present? 

We do not know if or when the 
stock of Commerce and Transporta- 
tion Building, Ltd., will be listed on 
| the stock exchanges. 
| We do not know of any market 
| for the stock unless a holder could 
| induce the issuing house, G. A. Stim- 
;son & Co., Ltd., to buy back this 
stock. 


International Nickel 

During the last fifteen months I have 

bought Internationa] Nickel stock at 
different times and have always held 
it regardless of fluctuations. I have 
about 200 shares which cost me an 
average of about $80. I am in a posi- 
tion to hold this for say two years if 
I thought results would be profitable. 
In your opinion should I take my profit 
now or hold the stock? 

| _1 am also carrying 300 Brazil Trac- 
| tion and 100 shares of Noranda. The 
Brazil cost $43 and the Noranda $47, 
'and had planned to hold these for a 
Am I wise in so doing? 

__ We are of the opinion that hold- 
‘ing Nickel for the next two years 
| will be profitable, although, of 
| course, it is just a guess as to what 
| the market will do. It is our opinion 
| that the present price does not an- 
' ticipate unreasonably the position of 
_the company, and it is fair to ex- 
pect that there will be continued 
| rapid development and expansion. 
Both Brazil Traction and Noranda 
good for a hold 
|of a year or two. 
| A Sound Investment 

I am entrusted with the investing of 
$3,000 for a near relative, a man of 
| about 60 years of age, who will shortly 
|have to stop working. Besides this 
| amount he has about $4,000 in Victory 
| bonds. 
| I am inclined to favor the Second 
| Canadian General Investment Trust as 
the proposition seems sound and the 
men behind it reliabie. The interest 
return they offer, from 5 per cent. to 
6 per cent. is satisfactory, and should 
increase later after they get their re- 
serves built up. They tell me that this 
stock will be listed after a little which 
should provide a market in case one 
wished to get out. 

I have read favorable comments on 
this proposition in The Post in the past 
but before buying would like to hear 
from you personally, Please criticize 
this investment for me pointing out 
any weak spots you see, and if you are 
not quite favorable to this issue would 
you 7 suggest something else that 
you would consider satisfactory for 
this particular purpose. 

We really are favorably impressed 
with the outlook for the second 
Canadian Genera! Investment Trust, 
and think that, in all probability, 
your relative’s $3,000 on be safely 
invested in this company. 

However, we would point out to 
|you that placing this sum in the 
| stock of one company would be 
violating in some degree the prin- 
ciple of diversification. The Cana- 
dian General Investment Trust has 
/ not been operating long enough to 
| determine finally the merit of the 
| investment which we believe to 
exist. We believe that the company 
| is being operated along lines which 
| have proven successful in Great 
| Britain and the board of directors 
| is composed of able men, and the 
management is competent. Of 
course, you get a large diversifica- 
tion of investments when you buy 

into an investment company, but 
'there is Jack of diversification in 

that you are depending on a single 
| management for the best results. 

| If you desired to seek a further 
| diversification it might be suggest- 
ed that you buy fifteen or twenty 
shares of the stock of Pure Gold 
Manufacturing Company which is 
now selling on a six per cent. yield 
| basis and say five shares of Cana- 
| dian Canners first preferred which 
—* about six-and-a-half per cent. 
his would take about one-third of 
the funds available. We believe that 
the other two-thirds could justifiably 
| be placed in the stock of Second 
Canadian General Investment Trust. 
| We have suggested these other 
two stocks because we presume your 
relative desires an immediate yield 
|of around six per. cent.. The Can- 


of second preferred outstanding. If | 


Covernment action by way | 


of tariffs or bounties would of course | 
help the situation very materially | 


and improve the position of the 
shareholders. However, while we re- 
| gard the future outlook more or less 
‘hopefully, we would not at the pres- 
‘ent time advise the purchase of 
second preferred shares. 
The first preferred look much more 
attractive as a speculation. Those 
holding the second preferred stock | 


ners first preferred, we believe, will 
sell at par or a little better eventu- 
ally. Pure Gold Manufacturing com- 
pany is a sound company in the food 
business. It sells on @ six per cent. 
basis largely because the public in- 
terest in the stock is rather small. 
However, there is a ready market 
for this stock at all times. 


Imperial Oil 


Would you advise me to sell Imperial 


| 
Oil at 95 or so? I bought it at 60. 


In our opinion, Imperial Oil is one 
of those stocks which should never 
be sold. The company has been 
ploughing back earnings into prop- 
‘erties throughout Canada for many 
years, and if the country is to pro- 
gress, Imperial Oil must progress 
with it. Although the present price 
of the stock appears high, and prob- 
ably is high in relation to current 
earnings, the outlook for the com- 
pany is so good that we are of the 
opinion that the stock market will 
continue to discount th? future in 
this company. 


Canadian Wineries 
Do you consider that Canadian Winer- 
| ies as a good buy, for a three year hold 
or longer at $8 per share? 

Would the following be a wise move: 
Shift 3 shares of Canada Northern 
Power Corp. selling at 81 to Canadian 
Wineries at $8? 

If Canadian. Wineries, Limited, 
matures a goodly proportion of its 
new wine the operating profits in 
the next year or two will not be very 
large. In view of the fact that at- 
tempting to mature the wine would 
seem to be sound business, it follows 
that Canadian Wineries is not likely 
to show a very large profit in the 
next year or two. In the circum- 
stances the stock must be considered 
as a long hold. Probably it is more 
speculative than the shares of Can- 
ada Northern Power Corporation. 


Quinte Milk 


Please advise me of your opinion of a 
new issue of convertible, cumulative, 
first preferred stock of Quinte Milk 
Products carrying with it a bonus of 
common shares. The stock is about to 
be issued by Dickson, Jolliffe & Co., 
Toronto, 

In our opinion the stock of Quinte 
Milk Products being offered by 
Dickson, Jolliffe & Co., is a fairly 
attractive speculative preferred 
stock with the added attraction of 
the bonus of common. 

The stock probably will be listed 
on the Toronto Stock Exchange 
eventually, and in the meantime a 
market possibly will be maintained 
through Dickson, Jolliffe & Co. The 
company ‘s a small one, and the in- 
vestment has the disadvantage of 
being one in which there cannot be 
a very wide public interest. 


London, Can., Invest 

I have recently invested $1,000 in 4% 
per cent. gold debentures, series A, 
carrying 10 common warrants, in .the 
London Canadian Investment Corp, and 
another $1,000 in the second Canadian 
Investment Trust. I purchased these 
securities and shares through Pember- 
ton & Sons, Vancouver, and they 
recommended the above named com- 
panies as being outstanding in that 
field of investment. 

As a five Sear, or longer, hold what 
is your opinion as to the merits and 
possibilities of these investments? 

In our opinion, you have good in- 
vestments in the debentures of the 
London Canadian Investment Corp., 
with common share warrants and in 
the Second: Canadian General In- 
vestment Trust. z 

Both these investments combine 
conservatism with the opportunity 
of appreciation of your capital. 


Concourse Building 

Do you recommend the 7 per cent, 
twenty year bonds on the Concourse 
Building being sold by Adelaide- 
Sheppard Company, Limited, and do you 
consider them as good a security as the 
7 per cent. bonds: of the Clarendon 
Apartments? 

The Clarendon Apartments have 
been in operation for a year or 
longer and, therefore, the company 
is in better position than the Ade- 
laide-Sheppard company which owns 
the Concourse Building. The Con- 
course Building will not be ready for 
occupancy before February 1. We 
are informed that rentals so far 
have been satisfactory, and that the 
building will be a commercial suc- 
cess. 

There is reasonable safety in these 
bonds. Realty bonds, in general, 
give a fairly high yield, and well 
built structures in a growing city 
like Toronto should be ample secur- 
ity. The principal objection to these 
bonds is the lack of market ability 
which probably will exist for some 
years. The Adelaide-Sheppard com- 
pany is making provision for even- 
tual redemption of the bonds by 
placing endowment insurance on of- 
ficers of the company and assign- 
ing the insurance policies to the 
trust company as trustee for the 
bondholders. If, and when the com- 
pany acquires a surplus it naturally 


When Women 
Invest 


Business Woman About 
to Retire on Pension 
Submits List Giving 
$1,000 Income With 
Quarter of Funds in 
Common Stocks fer 
Appreciation. 


A WEEKLY FEATURE 


Would you consider the following 
list for the investment of $20,000, sug- 
gested by a broker, suitable for a 
woman of my position in life, I am 55 
years of age and will be pensioned at 
the end of the year. I wish to augment 
my income from the pension by some 
well selected investments, having in 
mind safety of principal, yield and a 
possible chance of appreciation. 

The list suggested is as follows: 

Bonds and Debentures — Yield Amount 
Alta. Pac. Grain, Ist, 6’s. due ’46 5.85 1,025 
Argentine gov't., 6’s, due "68 .. 6.00 1,500 
Can. Power & Paper, coll. trust 

5414's, due '58 1,680 
Gatineau Power s.f. dets., 6's, 

due "41 1,015 
Massey-Harris, 1st mtge. 

due °47 5.21 1,950 
Winnipeg Elec. ref. 6's, due ‘54 5.70 1,046 

$8,215 
8co 
900 


1,140 
1,020 
1,090 
1,300 


$6,250 


720 
550 
495 
650 
825 
700 
850 
850 


—_—— 


Preferred Stocks— 
Abitibi Power & Paper, 6% .... 7.59 
Canadian Canners, Ist pref. 6% 6 
Maple Leaf Milling, 7% 6 
International Utilities, 7% ....' 
Goodyear Tire, 7% 
Canadian Oil, 8% ...... ececce 


Common Stecks— 
Brazilian 
Steel of Canada (new) 
International Nickel (new) .... 
City Dairy 
Lake of the Woods Milling .... 
Laura Secord, pref. .......... 
Power Corp'n 
Shawinigan 


Summary— 
Bonds 
Preferred stocks ... 
Common stocks , 


$5,640 

Amount Dividends Yield 
8215 480 5.84 
6.56 
3.16 


410 
178 


6,250 
5,640 
$20,:05 1,068 5.32 
The bonds in the foregoing list 
give you a diversification which min- 
imizes any risk there may be in the 
individual issues. It would be more 
conservative to have included a Do- 
minion or Provincial bond, but of 
course this would lower the average 
yield materially. Assuming that 
your peice is not very large, you 
probably will require the $1,000 or 
so that is obtainable by investing 
along the lines suggested to you. — 
Current quotations on the Abitibi 
preferred shows that the market con- 
siders this issue speculative. How- 
ever, it is reasonable to assume that 
this leading newsprint producer will 
solve the problems facing it without 
having to forego or defer dividends 
on this preferred. At the worst, 
your investment in this stock is but 
a small Pa of your total in- 
vestment. There is every reason to 
believe that the other preferreds are 
sound. The Goodyear, Maple Leaf, 
International Utilities preferred, and 
Canadian Oil preferred may not ad- 
vance much in market price, but the 
Canners preferred perhaps will sell 
at par fairly soon. ; 
Should Watch Investments 
Probably your broker has included 
the common stocks at your request. 
The list has been selected wisely. 
Each of the companies is sound and, 
while the immediate yield is small, 
the average yield over a term of 
years should be more satisfactory. 
The Laura Secord preferred is con- 
vertible into common. It would pay 
to convert whenever the dividend on 
three shares of common exceeds the 


7 per cent. on the par of the pre-} 


ferred. f 

It is inferred that yéu are inter- 
ested in the stock market and that 
this interest will enable you to keep 
watch on your investments. A dif- 
ferent type of list, or at least a list 
embracing fewer than nineteen or 
twenty securities, would more 
suitable for a person disinclined to 
keep a constant watch on his or her 
in.vestments.. No investments should 
be placed in a safety-deposit box and 
forgotten. This is a sound list, but 
hot gilt-edged in every particular 
and even a gilt-edged list should be 
watched, in our opinion. 


will begin to buy its own bonds, prior 
to the maturity of the bonds and the 
insurance policies. Pending that 
period, however, it is likely that the 
market for the bonds will be slow 
in so far as the purchaser is con- 
cerned. 


Brompton Pulp 


I have been urged to purchase im- 
mediately a block of shares of the 
Brompton Pulp and Paper Company. 
Fortunately, during the past year and 
a half I have been reading The Finan- 
cial Post carefully and your frequent 
comments on the situation surround- 
ing the newsprint industry have kept 
me from purchasing the newsprint 
stocks, 

When the newsprint stocks steadily 
kept moving upward at the end of 1927 
and the beginning of this year, I was 
sorely tempted not to heed your re- 
marks, but when the tremendous break 
in newsprint stocks occurred at the 
middle of this year, I was devoutly 
thankful that I was not aboard any of 
the securities. 

Again, though, I am wondering if the 
time is not ripe to purchase some of 
these securities and as I say, I have 
been urged to purchase Brompton. 
Please let me have your views on the 
stock at the present time. 

At the moment we are inclined to 
feel that Brompton shares are a buy 
at their present levels—that is as a 
purchase for a business man who is 
willing to do a little speculating on 
a long hold basis. The shares we be- 
lieve are selling at just about their 
low point. The company we believe 
will earn its dividends, even with 
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A copy ) for t 
current week will be sent o1 
vogue. AG ee ee 


tine 


way, although the latter at present ; personnel 


is being operated by a committee 
of the bond holders. 
_ Lake Superior Corporation stock 
is listed on the Toronto, New York |: 
and Philadelphia stock exchanges. 
It is fairly active in Toronto and 
New York at the present time, the 
price being around $18 per share. 
This is in advance in recent weeks | 
from $7 per share. A 

In the last year Canadian inter- 
ests have assumed control of the 
company, the control formerly rest- 
ing in Philadelphia. Th 
interests are making a 
the Tariff Board for adjustment in 
the tariff which will enable it to 
operate its merchant mills more 
profitably at Sault Ste. Marie. The 
company is s some ten to 
twelve million dollars on plant ex- 
pansions and in view of the pros- 
Sandi oeat ooh at 

ema or s luc 
term outlook ae able financ 
control is promising. The operating | de: 


Canada is now enjoy 
almost unprécedented pro: 
‘is reflected in the improved # 
position, not only of Governmen 
Municipalities, but of public ‘u 
and industrial Corporations. _ 


Securities of such institutions, r 

- fore, constitute most attractive 

of investment. Our Dece : 

offers s lanes Sees resent: 
oa es yielding from 4 Rae 
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Royal Financial Co. 101 2 
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A purely Western Canadian _ 
organization confining its ac- 

tivities solely to the buying  ~ 

and selling of investment — 
securities, 


VANCOUVER, B.C. 
Victoria, B.C. Edmonton, Alta. 


finds exquisite expression in this 
lovely ring which features in its 
centre a fine gem emerald with a square 
diamond on each side, surrounded by 
smaller diamonds—a sumptuous design 
expect little. of unsurpassed beauty—one of the many 

uct of | If, as and when Besco is reorgan- | 


t The Prod ; ‘ ° 1s 
| « The MUSKOKA WOOD MFG. CO., Ltd. | ized, the holders of the shares of the | exclusive Ellis productions, awaiting 
HUNTSVILLE | new corporation, which will absorb your approval, $1950.00. 


oO : Besco’s assets by an exchange of | 

— | the a can, — s — of | 

° rs, probably expect better things. 

Manufacturers of high grade veThe ee ae apes — 

. + its formation, Besco’s credit has no 

Hardwood Flooring for or | been good and the corporation has | 
dence, school and industrial 
work; Kiln Dried Hardwood 
Lumber; Hemlock Timbers. 


newsprint at $52 a ton next year. In 
our opinion at its present level 
Brompton is undoubtedly one of the 
few attractive newsprint stocks. You 
must regard it, though, as a specu- 
lation despite its attractions. 


should either sell it or be prepared to 

| hold it say for five or six years. 
= Everything we have said touching | 
mm the position of the second preferred | 
‘shares applies with added force to | 
the common stock of the corporation. | 
| In the forthcoming reorganization-of | 


| | ie vogue for square cut diamonds 
Calgary, Alta. Winnipeg, Man. 


irch | 
FLOORING , 


| Besco, the common shareholders can Lake Superior Corpn. 


Please give me the fuflest particulars 
and latest price of Lake Superior Corp. 
On what exchange are the shares dealt 
in and at what price? — 

I suppose that there is no such con- 
cern as Lake Erie Corporation, but if 
so please substitute this for the first 
named. The hint to purchase was given 
me over the phone, and I did not quite 
catch the name, but I know it had 
something to do with the great lakes. 

We think that it is Lake Superior 
Corporation about which you are en- 
quiring. This company owns all of 
the stock of Algoma Steel Corpora- 
tion and Algoma and Eastern Rail- 
ways. In the same group is the Al- 
goma Central and Hudson Bay Rail- 
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{only been able to maintain its plants 
|in excellent condition, but has not | 
| been able to raise the funds for ex- | 
| tensions such as every giant corpor- | 
| ation requires from time to time. 
| It is thought that the expenditure | 
| of several millions on capital account | j 
would oo. better the situation 
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Mining Corp. 
Corr. Pap.r Box, rfd. 
Inter. Milling, 1st pf. 
cael Walk.-Good. re 
Tuckett Tob., com. 100 ee ee 
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REAL ESTATE VALUATIONS, 
Re ““RENTALS” 
ey re eee nas and insurance 
| N SIVINNIPEG. MAN. 


° 
cox 


eeeee eeree Gene 


Geeks. ves 
McKin. Ind., com.. n.p. 
‘ Do. pref. ....... 100 


M.S. Car, com. .... n.p. 


aanienesainienaiiaamaiaiadia 100 Tat es - 

: ° com. ... N.p. 

? 6.10% ie Hrs,” con mp 

BALFOUR BUILDING _§| Prpaed Metals. ©. 22. 

tIMILED Resoel Motor, com. 100 
6% First }4ortrare Steel of Canada, c.. 100 

Do. p Do. 
57 . pref. 
Continental Oil ... 


Bonds ref. .....++ 100 
cs Gold : Do. com., new .. n.p. - : 
- A sound real estate invest- Milling, Foodstuffs and Dominion Oil ...... n.p. te Y “i515 2265 ligh- 
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ITS NET PROFITS 


| Earnings Larger Than 1927 


‘ od Profits on 
5 B Shares 


. From Our Own Correspondent 
MONTREAL. — Although condi- 
tions in the biscuit industry are any- 
g but satisfactory, David et 
re is doing a good business and 
e earnings after all charges this 
year for the twelve month period 
bse ing December next will, it is un- 
_ derstood, go over the $120,000 mark 
_ gs compared with $105,000 in 1927. 
plant is working overtime and 
s are steadily increasing. 

The present company was organ- 
‘only in June of this year to take 
er the predecessor organization, so 
or the period 
1, will only cover 
alittle better than a six months 
iod. Hence, the actual figures of 
eager will equal only propor- 

~ tionately those quoted. 
“Since the formation of the present 
company on June 9; its balance sheet 
2 ge has increased in strength. 

; over 


on hand is up from $14,000 to 
. $23,000. Accounts receivable 
show an increase and the company 
has purchased $33,000 in Victory 
bonds. Accounts payable have de- 
clined; and the net working capital 
after having paid a $11,000 dividend 
_on the “A” stock has increased from 
$150,000 to $194,000. 
The capitalization of David et 
Frére consists of 23,000 class “A” 


eommon shares. The company has 
no senior securities and no mortgage 
or bank loans outstanding. ‘ 
The class “A” stock is entitled t 
non-cumulative dividends of $2.25 a 
year. After $2.25 has been paid on 
the class “A,” both classes of stock 
share and share alike until the class 
“A” dividend reach a maximum of 
oy share. The stock was offered at 
for each class “A” stock carrying 
a bonus of two class “B” shares for 
every five class “A.” 
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. As soon as the shares of the pres- | 


ent company are well-distributed, it 
will be listed on the Montreal Curb 


re Market. 
ese Pennes sess The company operates under the 


cise 107% 106% 108 2080 : 
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| NEWYORK 

} _—Dec..5 Feb. 1 

| The expansive elegance of 
. the Aquitania... her smart 
' atmosphere .. . her distin- 
_ guished passenger list... 
, are obvious reasons for pes 
_, popularity among season 
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The Berengaria has that 
- smartly correct London 
_ atmosphere that character- 
ines a” caren drawin 
room. And her beauti 
suites with beds and private 
baths have the same inde- 
finable-touch of elegance. 
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» Canada. William Cromb, 
qe~ has been appointed S554 
ef agent. . ie gat: 
nee of the Merchants and — 
ers into the Canadian field 
policy of. on which ~ 
organization of the com= ~ 
. The company is an out- 
he Manufacturers Fire 
which was inec ; 
y in 1849. com 
management of Carre 
c., which operates 


NEW YORK 


: Jan. 11 


“The Mauretania . . . the 
~@nly five day ship on the 

Atlantic . . . is the timely 
; @Mswer to pressing social 
or business engagements 
- abroad. 

staterooms anticipate the | 
“Most exacting demands. 
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3 Your Local Agent or 
|; The Robert Reford Co., 
S. Limited 

Cor. Bay and Wellington 
a Sts., Toronto 
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|extend preference to Australia 


Her remodeled | 


|. ch a concession at that could b 
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identical management of the prede- 
cessor organization. The —_ 
erected in 1922, is located in Mont- 
real. It is modern and up-to-date. 
The annual $2.25 dividend require- 
ments on the “A” stock amount to 
$51,750. This figure compares very 
favorably with net profits after all 
charges including depreciation, which 
are understood now to be running at 
the rate of over $120,000 annually. 
If the current rate of earnings be 
maintained for a full twelve months’ 


eee tela hcnrslind tate sntrgsarectaphg os tninghaeteiadpnediniatnsditaeatitnn dt 


after allowing for the maximum $3 | 
dividend on the “A” stock, would be | 
equivalent to about $2.20 on the “B” 
stock. The increased earnings this 
year are in line with those experi- 
enced during recent years. 

The company is supplying biscuits 
to over 6,000 customers spread over 
a territory within about 100 miles of 
Montreal. It operates on a low cost 
basis and makes sales without any 
publicity of any kind. Its low costs 
are, apparently, the basis of its pros- | 


period, earnings on the “B” shares, ! perity. 


Mining Market Better 
Alley Syndicate Finds: 


‘No Profit on Minerals (Except Nickel) as Yet But 


| Paper Losses Have: Been Lowered Materially 


in Last Week 


The Alley Syndicate discovers a 
distinct improvement .in the mining 
market. The Alley Syndicate is an 
association of 25 or 30 investors 

in Canadian stocks. The syndicate 
owns high-grade securities, includ- 
ing Royal Bank and C. P. R., specu- 
lative industfials, units or part units 
in a number of embryo mining de- 
velopment and also thirteen mining 
stocks of greater or less prominence 
and higher or lower prices. The 
syndicate has more than doubled its 
shareholders’ money in the eighteen 
months of operation. 

It is reported that the directors 
have been much worried over the 
mini stocks it has held. Some 
have been sold, including McIntyre 
before its recent upward move of 
$2 per share. Others have been held 
in the hopo that the market for 
mining shares would come back. . 
_ It is believed that conditions are 
improving. Two weeks ago, net loss 
on the mining stocks (other than the 
Nickel mines, and the syndicates, 
which cannot be accurately priced) 
was $1,241.50. At the close of the 


market on November 23, the net loss 


| 
| 


could liquidate and pay its sharehold- 
ers approximately $1.48 on the “A” 
units, of which there are 5,445 out- 
standing, and 74 cents on the “B” 
units, of which there are 762 out- 
standing. The “A” units represent 
the capital in the syndicate from 
July 1, 1928, and the “B” represent 
the monthly payments of members 
since that date. Each “B” unit is 
entitled to half the profits accruing 
to each “A” unit. 

International Nickel] has been the 
most profitable stock held by this 
syndicate. The present syndicate, 
which theoreticaHy will be wound up 
and its profits distribuied as of Jan- 
uary 31, 1929, has a profit of more 
than $2,000 on 25 shares of Interna- 


| tional Nickel. The average cost is 


122. The syndicate sold 20 of its 30 
shares at 148 but bought 15 shares 
at 175. This profit does not include 
profits on this stock in the syndicate 
which closed on July 1, 1928, or the 
syndicate which closed on December 
1, 1927. The first purchase of Nickel, 
i May, 1927, was at 58. Mond Nicke' 
also has been profitable. The present 
syndicate carries 75 shares at an 


was $711.75. At the close of the | average cost of 21%. 


market on November 26, the net loss 


was. $217.50. . 

The total investment in mines, 
cates and the two nickel eompanies, 
is approximately $12,000. The hold- 
ings are: 4% 

Shs. 


_ Bi 
200 Central Manitoba 


Hollinger 


Most of the cheaper stocks in the 
foregoing list were acquired by the 
| Alley Syndicate when it took over 
another syndicate which had been 
operating exclusively in mining 
stocks. There was an interlocking 
| directorate and the acquisition was 
_made because it was thought that 
| the mining stocks could more easily 
be handled in connection with the 
| larger organization, which now has 
stock investments totaling close to 
$100,000. This $100,000 investment 
has grown from investments of 
$5,000 in ‘May, 1927. ' 

At present, the Alley Syndicate 
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Margin is 40 Per Cent. 
Net paper profit on all classes of 


other than the development. syndi- stocks is in the neighborhood of $10,- 


000 on $31,115 of paid-in capital. The 
shareholders’ equity is about 40 per 


r Loss 
250.50 

68.00 
135.00 
167.50 
102.50 


Close Nev. 26 Gaino 
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cent. of the market value of the 
stocks. he announced policy has 
been to carry stocks on a 50 per cent. 
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KEEPING PACE. 
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margin but this seems seldom to | 


have been achieved. It is declared 
that there always are more desirable 
purchases than desirable sales. 
Calculation of the profits accrued 
to date on the “A” and “B” units is 
after deduction of losses on stocks 
sold (this item totals $682) and a 
reserve of 5 per cent. of the net 
profits which will be carried into the 
next syndicate, which will begin 
operation on February 1, 1929. 


‘Coast Lumbermen Seek 
| Way to Sell Australia 


Want Preference of Their Product But Australia De- 
mands Further Quid Pro Quo 


From Our Own Correspondent 


VANCOUVER.—British Columbia 


that carry wood from the Baltic to 


lumbermen will make a determined | Australia return with wool, ‘discharge 
fight to have lumber placed on the| their wool in Great Britain, load cp 


preferential list in the Canadian-Aus- 


with coal and return t. the Baltic— 


tralian trade treaty, and the issue/ three profitable cargoes in one voy- 


is likely to form an important polit- 
ical consideration here during the 
next few months. | 

A couple of weeks ago a delegation 


of British Columbia lumbermen ‘in-| asks, quite reasonabl-: 


age and return, 

When the Australian importer is 
asked why he does not place more 
cf his lumber orders with Canada he 
“But how 


cluding such leading figures as Aird | about return cargoes? I can’t afford 
Flavelle and H. R. MacMillan went | to have the ships go back in ballast. 
to Ottawa to see what could be done | One-way freight on that basis is too 


about it. They were heard ‘by Hon. 
James Robb, minister of finance, and 
| Hon. James Malcolm, minister ~ of 


“2, » 
turn Cargoes is Question 
And so it all simmers down to a 


trade and commerce, and obtained | question of retu.. cargoes. Canada 


from them the statement that lum- 


is already importing f-om Australia 


ber might very well be included in| dried fruits and butter and a few 


the preferred list except that Aus- 


other products, but not in the volume 


tralia would probably demand some/| that ‘umt-rmen would like to see 


reciprocal concession. 
Suggests Preference in Wine 


southward. The 
some product with 


their lumber ship 
problem is to fin 


So now luml...nen out here are} Which to fill up the vacant spaces in 


trving to devise ways and means of 
placating the- Australian interests 
who wot!! probably object to a fur- 
ther extension of preference to Can- 
adian products without compensation 
of some kind. ; 
Perhaps a valuable contribution t 


hold of the returning lumber 
ships. 

uring the next few weeks the 
provincial government will under- 
take a survey to find out the secret, 
if any, of the western states’ success 


o| in the Australian market. When they 


the situation has been made by Chief | find that out the present difficulties 


Forester P. Z. Caverhill, of this prov- 
ince, who has just returned from 
attending the Empire Forestry Con- 
ference in Australia. 

“Australia’s chief exports are 
wueat, Which we don’t need; wool, 
which Canada is producing herself in 
steadily increasing volume, and but- 
ter, which is already given prefer- 
ence,” said Mr. Caverhill. “But it 
would seer: to me that Canada could 


wines and that an important market 
could be found for them here. If 


done, we might be able to induce 
Australia to give preference to Can- 
adian lumb2r.” 

Th: large percentage of. the Aus- 
tralian lumber trade now held by the 
Pacific statis is a matter of growing 
concern to lumber interests in Brit- 
ish Columbia. 

One Cargo Versus Three 

“We sre situated very little fur- 
tk2r away from Australia than Cali- 
fornia, Oregon and Washington and 
yet our lumber exports to Australia 
are negligible when compared with 
those of the United States,’ said a 
lumberman to The Financial Post. 
“Something is seriously lacking 
when you have a situation like that. 
One must gather the impression that 
Empire preference is an empty term 

long as a situation like that con- 
tinue...” 

But the lumberman probably over- 
l oked the fact that transportation 
costs are not governed solely by dis- 
tance between source of production 
and market. The Baltic provit.zes, 
" instance , sell softwood to Aus- 


| t:alia in direct competition with Can- 


ada in spite of the fact that the haul 
is considerably longer. But the ships 


« fronting ir.ter-dominion trade wil! 
be at least partly removed, it is be- 
lieved. 
Two Ministers on Way 

Meanwhile at least two represent- 
atives of the Mackenzie King govern- 
ment are on their way to the coast, 
Hon. James Malcolm, and Hon. W 
D, Euler, minister of customs, to take 

rt in the Victoria by-election, and 
it is rumored that they will empha- 


n| Size the fight for Jumber preference 


in the Australian treaty. It is even 
hinted that they will promise some- 


e | thing in the way of a definite revision 


of the treaty so as to include lumber. 
Hon. J. D. MacLean, Liberal candi- 
date, has already come out in favor 
of such action. 


\St. Catherine St. Realty 


is Earning $3 a Share 

From Our Own Correspondent 
MONTREAL. — Earnings of the St. 
Catherine Street Realty Corporation, 
which owns and operates the St. James 
Building on St. Catherine Street, Mont- 
real, are running at approximately $3 


a share on the 10,000 shares of common 
stock outstanding after deduction of 
all charges. The St. James Building is 
rented to capacity. The building has 
been erected for some two years now. 
and indications point to a continuance 
of the present satisfactory rental situ- 
ation. 

In addition to the common stock out- 
standing, there is a prior charge of 
$275,000 of 64% per cent., first mortgage 
bonds. 


The first hydrated lime manufactur- 
ing plant in the Maritimes Is now 
operating in Saint John at the lime 
kilns of the Restigouche Company 
Limited. Two kilns will be used ex- 
clusively to supply stone to the hydra- 
tor and two others to supply the lump 
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VISIBLE RECORD SYSTEMS 


Dig Out the Facts Vital t 
Mining...Canadas Your Business — 


| Assured Leadership 


| 


in this Field. 


Robt. Horne, President 


Mining and Metallurgical Congress, 
said: “There is no country in the world 


| Sir 
| 
| 


must have 


facts about it. 


a utus bs art ft 


If you want profits in your business you 
If you want 


facts you must have instantaneously 


Empire accessible 


in which such rapid progress has been 


edge of her discoveries”. - 
Over 240 million dollars worth 


minerals is produced in Canada each 


made in the last 20 years in mining and 
production of important metals as Can- 
ada .... and she is even now only on the 


of new 


year, and $23,664,210 was distributed 


in mining dividends in 1927. 


Canada’s potential mineral wealth is by 


| far the most valuable of her 
| resources. 


Head Office .................. 58 King St. W., Toronto 
Montreal Office ............ 287 Notre Dame St. W. 
Winnipeg Office ..........515 McIntyre Bldg. 


eZ 


| octet, 
Vickers Should Benefit 
by Government Contracts 


From Our Own Correspondent 

MONTREAL.—The decision of the 
government to place orders for 70 aero- 
planes at a cost of $400,000 should re- 
sult in increased activity in the plants 
of Canadian Vickers. While the firms 
to which contracts are to be awarded 
have been practically decided on, no 
announcement will be made till the 
orders are actually given. 

Though it is stated that the majority 
of the machines would be of the lighter 
type which are mainly manufactured 
by the British companies, several sea 
planes, flying boats and heavier land 
machines will be purchased. Vickers. 
with their recently enlarged aeroplane 
plant and their sole rights for the | 
manufacture of the Fokker plane in 
this country, is in an excellent position 
to supply any requirements in this and 
similar lines of heavy planes. 

Under a_ reciprocal arrangement 
Canadian Vickers has the right te 
manufacture and sell the Fokker 


The data on every card in Kardex are 
always in plain sight— instantly acces- 
sible. A glance, a flip of the finger, and 
the desired facts or figures are before 
Kardex saves from 33 1/3% to 
50% of time in the maintenance of 


natural 


you. 


records. 


That, in a nutshell, is the story of Kardex 
....and the reason why so many thou- 
sands of business executives are enthu- 
siastic about it. 


If you want such 
records you must have Kardex. 


the important records of you 
tions and activities ine bind 

or boxes when you know the n 
vantages of Kardex. 


A demonstration will not: ob] 
Phone to us to-day. 


For full information fill in and ‘mall this 
Coupon to our address | you. 
THE C. L. TURNBULL CO. LIMITED: 
Kardex Visible Record Systems ee eave 
Dear Sins; ’ 


( Without obligation you may send your 
BUSINESS CONTROL. J ‘ 


(0 Please write me concerning your system 


records and it makes records from 200% 
to 300% more efficient. 


That’s the way Kardex makes records 


we Le meg oa ‘ 

seespecgeacvevereesveseseneenecebensss 
NATURE.OF BUSINESS . se eeeceeseeuenseeeeneenee : 
' ete cee 


~ 


more useful and more used. This speed 


Kardex Visible Record Systems 


« CG. L. TURNBULL C 


aeroplane in Canada, while the Fokker 
Company may manufacture the several 
types designed by Canadian Vickers 
| in the United States. The company has 
jalso the assembly and distribution 
rights for Canada and Australia on the 
Wright “Whirlwind” Motor and the 
“Cyclone” Motor. They have also the 
Canadian and Newfoundland rights for 
the Bristol “Jupiter” and “Cirrus’ 
motors. The present production pro- 
gramme calls for the construction of 
80 Fokkers, 18 Vickers Vedettes, and 


| two experimental] machines, 


“A daily average of 1,888 cars per 
day have been loaded with grain. by 
the C.P.R. since the middle of Septem- 
ber,” said J. G. Sutherland, head of the 
transportation department. This means 
about 2% million bushels moved daily 
a record never before approached. 


The Canadian Pacific has marketed, 
up to November 20, in the Prairie 
Provinces, 220,000,000 bushels of grain 
as compared with 136,000,000 bushels 
at the same date last year. 


Distributors: 


Shawinigan Stock Bonus 
is Not Subject to Tax 

From Our Own Correspondent 
MONTREAL.—Under the signature 
of its president, the Shawinigan Water 
and Power Company has issued a circu- 
Jar to shareholders, stating that the 
legal advisers of the company have 
given the opinion that the recent share 
bonus is not subject to income tax in 
Canada, and that this opinion is con- 
curred in by the Commissioner of In- 
come Tax of the Department of 

National Revenue. 


EASTERN DAIRIES GROWS 


MONTREAL.—The sales of the East- 
ern Dairies continues to show a satis- 
factory growth. The total sales of the 
component companies for the six 
months ending September 30 were 
larger by 14 per cent. than during the 
corresponding period of a year ago 
The increase is the more gratifying as 
in the past three years a similar growth 
has also been experienced. 


0. 
LIMITED 


Branches also at Halifax, St. John, Quebec, Ribervel, sa 
Ottawa, Kingston, Hamilton, Kitchener, London, 
Windsor, North Bay, Saskatoon, Calgary, Edmonton. ° 


more than twenty in number, are Tow 

being operated under the new owne 

ship. It..is understood that the oe 
Te we 


ject is going to run into a eo 
over $1,000,000. Provincial rt, 
Company is sponsored by Ern Sav- 
ard, Limited, of Montreal, and it is 
understood that some financing in thi 


regard will be carried out in the futurd. 


Sightseeing Bus Merger 
is Being Carried Out 


From Our Own Correspondent 


MONTREAL.— Under the name of the 
Provincial Transport Company, prac- 
tically all the sightseeing bus lines of 
Montreal and the suburban lines oper- 
ating within a radius of sixty miles of 
the city, are to be amalgamated. With 
the exception of three or four com- 
panies, the desired purchases have 
been consummated, and in a short time 
it is expected that the entire transac- 
tion will be completed. 


The companies bought. which are 


BRITANNIC SECURITY 
CORPORATION LTD. 
(incorporated 1923) 

Sherer 
BRO! EF: 
TORONTO 
77 Victoria St. 
ELgin 4226 


oO. H. PIERCE 
358 Adelaide St. W., Toronte 
Distributor 
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Ontario Towns and Cities 
Affected by Action 
of C.FU.A. 


_ justment Merited for 
_. §$ome Years ’Tis 

Said 
: insurance rates in some On- 
i Fire ra 50 


A study of the 
indicates, it 


d/ ance men appear to 


rates were higher where 
semi-detached and in 


onately than were available 
‘oronto householders. 


Cegetes New Rates | 
——— are rere rs = 
ups for the purpose of setting the 
ee Theee are briefly: solid brick, 
concrete, etc.; brick sheeting; rough- 
cast; ‘and lastly, frame. The new 
rates for standard dwellings in the 

four are: 

First—45 ae per aes oe 
three years, This compares ° 
tates of from 50 to 60 cents. 

; cents per hundred for 
‘three years. 


Third—60 cents per hundred for 
three years; old rates 65 cents to 80 
cents... — Bt 
_ Fourth—80 cents per hundred.for 
three years, as compared with 85 
cents to $1.25 for the old rates. 

Under the new rate system a de- 
tached brick house on which the in- 
‘surer would formerly pay 50 cents 

or each $100 of insurance for three 
‘years can now be insured-for 45 
cents per $100 for the same con- 
tract 

Toronto the cities of Ham- 
ilton, Ottawa and London have earn- 
ed the rate reductions by their good 
_ record, the association states. Other 
_ places considered by the underwrit- 
ers to have excellent fire protection 
are: Aylmer, Belleville, Bowman- 
ville, Brantford, Brockville, Chat- 
ham, Chesley, Clinton, Cobourg, 
Cornwall, a. Galt, 
Goderich, Guelph, Kincardine, Kings- 
ton, Kitchener, Meaford, Milton, 
“Mount Forest, Orangeville, Owen 
Sound, Perth, Port Hope, Preston, 
St. Catharines, St. Thomas, Sarnia, 
Seaforth, Stratford, Walkerville, 
Waterloo, Whitby, Windsor, Wing- 
ham, Woodstock. - 

The new rates extend to house- 
-hold furniture, barns, draperies, pri- 
vate stables, and outbuildings. All 
classes benefit, it is stated, except 

brick buildings with wood shingles 
or tar paper, farm dwellings and 
summer cottages. 

Loss Ratio Justifies Reduction 

In some classes, it is stated 

authoritatively, that for every $1 
paid in premiums, under 30 cents 
was needed to pay claims, the bal- 
ance being available for expenses 
and insurance company profits. The 
average amount paid in claims for 
all classes also shows a steady de- 
cline over the period studied. 

One non-tariff official comment- 

i upon the new rate reduction, 
pointed to it as but a justification 


Heads Own Firm 


a Insurance for Buyer and | Seller 


COMPANIES OFFER 


THE FINANCIAL POST 


National Life 


;|} INSURANCE PLAN © 


surance brokerage f . 
Limited., Mr. Parke was formerly a direc- . 
tor and partner of G. U. Price, Ltd. 


of their rates. Other insurance au- 
thorities interviewed by The Finan- 
cial Post were also of the opinion 
that the insured had been entitled 
to lower rates for some time, de- 
clared themselves pleased at the ac- 
tion of the association. 


Sprinkler Rates Not Reduced 

Sprinkler rates are not changed. 
G, b. Finlayson, Dominion superin- 
tendent of insurance, in a recent ad- 
dress before a meeting of fire agents 
indicated that rates for this class 
of insurance were to be reduced soon 
and he suggested that a spirited ap- 

al to the association would result 

action. 

Association officials hold a differ- 
ent view than Mr. Finlayson, how- 
ever, and ‘declare that sprinklered 
rates were in their opinion as low 
as they could be. Whe;her any action 
will be taken is doubtful, for insur- 
be at odds with 
regard to this type of risk. Some 
Sees that rate reductions are 
quite justified and others hold that it 
is not possible, due to the expense 
vale in the regular inspections 
that must be made. 

The following table shows the fire 
loss per capita for the past 5 years 
of the towns and cities affected by 
the recent rate cut. It will be ob- 
served that while there have been 
some fluctuations the trend has been 
generally downward, to a marked 
degree in most cases. 

Fire Losses in Municipalities Where 

Population Exceeds 10,000 
Group Rating, 1927—$3.74 

Ontario— 

Loss Loss Loss Loss Loss 

per per per per per 

capita capita capita capita capita 
Municipality 1927 1926 1925 
Belleville .. 1,31 2.77 1.48 

Brantford . 0.97 1. 0.43 

t 5 0.77 

0.78 

2.92 

1.30 

. 5.63 

Kitchener . 0.40 0. 1.33 

London ... 6.55 J 

5 

2 

4 

2. 


mn~rme 
— IS 


Ottawa ... 2.58 \. 
Owen Sound 1.59 


Bnask 


22 
17 


SEP MoONoSHaws 


. 
. 


awe 
Roe 


7 
4 
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Group 2—5,000-10,000 Population 
Group Rating, 1927—$3.00 

Loss Logs Loss Loss Loss 

per per per per per 
capita capita capita capita capita 
Municipality 1927 1926 1926 1924 1923 
Brockville . 2.77 1.34 1.71 1.08 6.27 
TE co «+s res 0.81 eee rT 
Cornwall .. 0.39 2.53 0.77 . 6.79 
Dundas ... 0.53 0.95 1.86 r 3.58 
Preston ... 0.88 oie 9.53 y 5.41 
Waterloo .. 0.12. 0.39 0.42 x 8.76 


Ontario— 
Group 3—1,000 to 5,000 Population 
Less Luss Loss Loss Loss 
per per per per per 
capita capita capita capita capita 
Municipality 1927 1926 192 1924 
Aylmer .... 3.93 4 J 1.47 
Bowm’'nville 0. a 1 4.85 
Chesley .... Nil \ eet 
Clinton ... 1.65 i . 2.17 


Dunnville . 0.97 bie a 1.11 
Goderich 7.22 J ‘ 0.46 


Kincardine . 1.91 i 10 0.62 
Meaford .. 4.19 . 16.66 
Milton .... 0.03 \ 0.01 
Mount Forest ... eae . fee 
Orangeville 3.76 y bac 
. 0.10 

10.81 

0.20 
Wingham . 0.10 ~~ 


Two More Companies Retire 
From Hail Insurance Field 


The London Guarantee and Accident 
Company and the Security Insurance 
Company of New Haven are retiring 
from the hail insurance business and 
have withdrawn from the Canadian Hail 
Underwriters Association. 


TO PRIVATE PILOTS 


Will Accept Such Risks 
Provided Liability 
Limited 

Private owners of aeroplanes who 
make flights as pilot or passenger 
are now offered life insurance by 
certain companies under a plan said 
to meet with the approval of the 
fliers as well as the companies. 

This class of flier has always been 
one that the companies have accepted 
with misgivings and many have re- 
fused absolutely to insure such risks. 
The plan now followed, which was 
adopted recently by the Canada Life 
Assurance Company, provides that 


the company will accept such risks 
but only with a prohibitory clause 
that limits liability, if death results 
directly or indirectly from making 
aerial flights, to a return of the pre- 
miums paid. If, on the other hand, 
death results from any other cause 
than aviation the company will pay 
the full amount of the insurance. 


Claim Risk Is Great 


The companies claim that with 
private owners there is a very great 
risk as their planes are not subject, 
as a rule, to the rigid inspection that 
commercial and government planes 
receive. As a result there is more 
chance for disaster and those com- 
panies that have accepted this type 
of risk have demanded a very. high 
extra premium in order to protect 
themselves. The majority of pilots 
contend, it is stated, that the risk of 
death from flying is much over esti- 
mated by the companies. Unfortun- 
ately there are no adequate statistics 
to prove either side correct and as a 
result a deadlock has ensued. By 
the new plan, private pilots who be- 
lieve that they will die a natural 
death can secure insurance at the 
ordinary rates and at the same time 
the insurance company is safeguard- 
ed by the prohibitory clause. 

Other types of aviation risks, com- 
mercial, military, etc., are acceptable 
to practically all companies upon 
payment of an extra premium, The 
Canada Life now offers the appli- 
cant coming under these better re- 
garded classes the option of paying 
the extra premium or having the 
prohibitory clause endorsed on his 
policy in lieu of the extra premium. 


Insurance 
Problems 


Insurance questions of genera! inter- 
est submitted by subscribers of The 
Financial Post will be answered in 
this column. Other inquiries will be 
answered by mail. A two-cent stamp 
— be enclosed to cover a direct 
reply. 


Sterling Insurance 


Will you please give me your opinion 
of the following proposition sent me by 
the Sterling Insurance Underwriters of 
Chicago: They offer to insure me 
against accident and pay for disability 
at the rate of $100 per month for 12 
months as well as a liberal weekly com- 
pensation for any accident. In the 
event of accidental death they will pay 
$2,000 to my beneficiary. The insur- 
ance is placed with the American Bene- 
fit Casualty Insurance Co., of Spring- 
field, Illinois. The rate quoted for this 
protection is 1 cent per day—$3.65 per 
year. Do you know anything about 
these companies and their proposition? 
Do you recommend this type of insur- 
ance? 


We do not recommend such cent 


a day propositions as put forward | 


by the Sterling Underwriters. Fur- 
thermore, neither this company nor 


the American Benefit Casualty Co. | 
Without a) 


are licensed in Ontario. 
license it is illegal for them to do 


- | business in Ontario and any solicita- 


tion for business, whether by mail or 
otherwise, is illegal. The difficulty 
with an insurance company not reg- 
istered in Ontario is that if any dis- 
pute arises as to claims no recourse 
can be had under the Ontario law. 
The insured must go to the city 
where the company is located to 
press his claim. This is of course 
expensive and troublesome. 

_As these companies are not 
licensed we cannot give you any in- 
formation as to their operations and 
financial standing, as our investiga- 
tions cover only Canadian companies 
and companies that do business in 
Canada under license. We advise 
you to place your insurance with 
some Canadian company and disre- 
gard any plans such as the one you 


Revises Plans 


Architect’s final drawing for the new building of the National Life Assurance Company 
on University Avenue, Toronto. The se cae changed from the original one 
pu 


ORDINARY LIFE SALES 
ESTABLISH NEW PEAK 


New Monthly Record In 
' October—Every Prov- 
ince Gains 


During October, $55,743,000 of new 
paid for ordinary life insurance was 
purchased in Canada. This establishes 

new record for any single month’s 
production and represents an increase 
of $5,000,000 over production in May, 
1928—previously the highest month on 
record. The sales in October show a 
16 per cent, increase over sales in Oc- 
tober, 1927, and 80 per cent. of the 
contributing companies are sharing in 
this increase. These figures are furn- 
ished by the Life Insurance Sales Re- 
search Bureau and represent the ex- 
perience of companies having in force 
84 per cent. of the total legal reserve 
ordinary life insurance outstanding in 
the Dominion of Canada. 

Every province shares in the monthly 
gain, These increases range from 2 
per cent. in New Brunswick and Nova 
Scotia to 46 per cent. in Saskatchewan. 

For the first ten months of 1928, pro- 
duction shows a 15 per cent, gain over 
the same period in 1927. All provinces 
share this increase and show sub- 
stantial gains. Newfoundland leads 
with a 46 per cent. increase, followed 
by Alberta with a gain of 29 per cent. 

For the twelve-month period just 
ended the records show an increase. of 
13 per cent. over the preceding twelve 
months. Newfoundland leads for the 
twelve-month period with a 36 per cent. 
increase; Alberta follows with a 26 per 
cent gain, . 

The records made in the city var 
widely. Hamilton leads the cities bot 
for the month and the year-to-date and 
shows substantial gains. For the first 
ten months of the year most of the 
cities show increases. 


TO CALL MEETING 
APPROVING MERGER 


Security Life Absorption to 
| be Completed in 
January 


It is expected that the shareholders 
meetings necessary to ratify the ab- 
sorption of. the Security Life by the 
Confederation Life will take place 
early in January. Letters will be sent 
the shareholders of both companies and 
the policyholders of the Security Life 
this week, it is said. 

The merger of the companies was an- 
nounced in September of this year, the 
Confederation agreeing to take over 


the Security Life and pay the share- 0 


holders at the rate of $24 per share 
for their holdings. It was expected 
that the deal would be completed some- 
time in October but for some reason 
delays have resulted and the final ap- 
proval has not been obtained. All de- 
tails are now complete, it is said, and 
a speedy ratification of the merger is 
expected. It is not«anticipated that 
any objections will arise at the share- 
| holders meetings. 


Ontario Equitable 
Stock to be Listed 


Application has been made by the 
| directors of the Ontario Equitable Life 
|} and Accident Company to list the com- 
pany’s stock on the Toronto Stock Ex- 
change. 


‘Prudential Trust Makes 
Two New Appointments 


From Our Own Correspondent 


| MONTREAL.— Following the deci- 
| Sion of the Court of Appeal upholding 
the MceCuaig group, Gen. McCuaig took 
| over the presidency of the company 
which was held formerly by B. Hal 
Brown, who was ousted from the com- 
pany by the group of dissatisfied 
shareholders headed by Gen. McCuaig. 
Col. George S: Currie has been ap- 





| 


pointed gencral-manager of the com- 
pany by 2 resolution of the new 
Board of Directors. 


Insurance 
Inklings 


D. H. SWARTZ has been appointed 
peste agent of the Ontario Equitable 

ife & Accident Assurance Co. at Ni- 
agara Falls, Ont. Mr. Swartz was pre- 
viously with the Equitable Life of lowa 
in Detroit. 

C. E, MERRYFIELD, recently ap- 
pointed manager for Vancouver and 
district for the Ontario Equitable, has 
been elected president of the Vancou- 
ver City Conservative Assn. Mr. Merry- 
field was formerly provincial organizer 
for the Conservative party in British 
Columbia. , 

RAIN INSURANCE is being offered 
in London, Eng., at the rate of an ad- 
ditional six cents per policy. The pol- 
7 takes the form of a pair of trousers 
which an enterprising tailor will water- 
proof by a new method. 

NELSON M. WAY, familiarly known 
as “Pi” to American rugby fans who 
followed his exploits as a football star 
at Yale University, has joined the Can- 
ada Life Assurance Co. 


WALTER L. DART has been appoint- 
ed superintendent of the-recently es- 
tablished inland marine department of 
the Phoenix Insurance Co. of Hartford, 
Conn. Mr. Dart was formerly with 
Dale and Co., marine underwriters: of 
Montreal. 

G. S. PARKE, director and head of 
the fire Sogerement of the insurance 
firm of G. U. Price, Ltd., Montreal, is 
resigning in order to open a general 
insurance brokerage office of his own 
under the name of G. S. Parke, Ltd. 


CLEMENT WILLINGDALE, Calgary, 
attached to the Winnipeg branch of the 
Travellers’ Insurance Co., is well up on 
the list of leaders in sales of accident 
policies. 

DR. L. I. DUBLIN, statistician of the 
Metropolitan Life Insurance Co., pre- 
dicts the lowest mortality ever record- 
ed for wage earners of the United 
States and Canada for 1928. Among 
sixteen million industrial policy hold- 
ers of the Metropolitan the average 
death rate from tuberculosis has 
amounted to only 72 per 100,000 to 
date this year. 

ED. IRWIN, vice-president of the 
Ontario Equitable Life and Accident 
Insurance Co., Waterloo, Ont., has been 
promoted from the position of super- 
intendent of agencjes to the position 
of manager of agencies, 


C. E. MOONEY, formerly western 
superintendent of agencies with the 
ntario Equitable will succeed Ed. 
Irwin as superintendent of agencies 
aa will make Waterloo his headquar- 
ers, 

MEDERIC MONAST, district man- 
ager for the Metropolitan Life in Que- 
bec, was recently tendered a banquet 


ompany at which he was pre- 
or oe with a stiver cup emblematic 
of three consecutive wins over all other 
agencies of the company on this con- 
tinent in the amount of business se- 
cured for the company during the past 
three years. 

THE LAURENTIAN INSURANCE 
CO., Montreal, has ‘been licensed to 
transact fire insurance in Alberta. 

J.B, EDGETT a ae soeuianes 
branch manager 0 e Continen 
Life at Edmonton. C. H. JELLIMAN 
becomes branch manager of the com- 
pany at Vancouver. 

C. WAPSHOTT has been appointed 
inspector for Western Ontario of the 
Yorkshire Insurance Co., Ltd., and will 
take up his duties December 1 with 
headquarters in Toronto. 

J. A. McCUTCHEON has been ap- 
pointed district manager of the Manu- 
facturers Life at Sault Ste. Marie, Ont. 


U.S. Fire Company 
To Open in Canada 


Commencing January 1, 1929, the 
Hanover Fire Insurance Company of 
New York will transact in Canada the 
business of fire insurance and subsidi- 
ary lines, it is stated. 

The company has been in operation 
for over three-quarters of a century. 
Total assets amount to approximately 
$16,000,000 and surplus for the protec- 
tion of policyholders to over $10,000,000, 
Recently the capital stock of the com- 
pany was increased from $2,500,000 to 
$3,000,000, 

Alex. M. Stewart, fire superintendent 
of the Northern Assurance Company 
and allied companies, has been appoint- 
ed manager for Canada with head- 
quarters at Montreal. 


COMPANY 


EXECUTORS and 


‘TRUSTEES 


The 
PIONEER 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 
V'ce-Pres.—FRANK O. FOWLER 
Ex-Mayor of Winnipeg 
Sec.-Treas.—J. H. FACHE 
Head Office: 
WINNIPEG - MANITOBA 


M uTUM chan meus eae PANY 


Assets — $2,704,909 


OF I0 


WA Surplus — $1,282,787 


GENERAL CLASSIFICATION OF BUSINESS TRANSACTED 
POLICYHOLDERS’ DIVIDEND RATE 25% TO 30% 
Seneca Jones & Son, Hamilton, Ont.—Canadian General Agents 


PR 


UDENTIAL 


ASSURANCE COMPANY LIMITED, of LONDON, ENGLAND 


Assets 


Exceed 
$1,000,000,000 


Licensed for Fire and 
Casualty Insurance 


Investments in 
Canada Exceed 
$35,000,000 


Head Office for Canada: 460 St. John St., Montreal 
BERNARD HUMPHREY, Manager for Canada 


North West Branch: Huron & Erie Building, Winni 
Toronto Agency: Parkes, McVittie & Shaw, Confederation Life Bldg. 


The 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 


Head Office - 


Winnipeg, Man. 


5 E. F. HUTCHINGS, President. 
HENRY SANDISON, Ist Vice-President and Managing Director. 


T. S. McPHeErson, 
Applicaticns {or 


2nd Vice-President. 


Ager.cies Invitec 


A Cigarette for 
those who prefer 
the best 


Plain ends and 
cork tips 


FOR PIPE SMOKERS 
Herbert Tareyton London 
Smoking Mixture 
Pouch Package; 25c. Home Tin; $1.50 


“THERES SOMETHING ABOUT THEM YOULL" DIKE 


THE ONTARIO LOAN AND DEBENTURE | 


LONDON 58 years in business 
Capital, paid-up, $1,750,000 a Fund, $2, 
Fi tu legal investment for Trust Funds qi 
i er ened te the Comrany’s Savings Department. 
Money loaned on First Mortgages including building loans, Az at: 
A. M. SMART, President T. H. MAIN, 


TRADE MARKS and DESIGNS Registe 
YOUR INQUIRY IS SOLICITED 


Elei 
Ww. IRWIN a ee END FOREIGN PATENTS | 


CHARLES E. OTTON LT 


1818 Scarth St., Regina, Sask. 
Provincial Managers for Saskatchewan - 
British Colonial Fire Insurance Company 

Equitable Fire and Marine Insurance i 


iw. tenets i 
“Managing Director. ; 
The Commercial Life, 
EDMONTON, Alberta - 


Her Monthly? gy 
Love Letter. 479 
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gy o.® NORTHWESTERN MU1UAL 
. FIRE ASSOCIATION 
SEATTLE, WASHINGTCN 


Assets $4,026,244.79 


HEAD OFFICE FOR CANADA—HAMILTON, ONTARIO 
Branch Offices: 


Toronto, Ottawa Vancouver, Victori 
, . » a, Edmonton, Saskatoon, Cal 
Winnipeg, Montreal, Saint John, Halifax, and Cherie 


Writing Fire Insurance at Cost 
ALL POLICIES DIVIDEND-PAYING AND NON-ASSESSABLE 


Our representatives are , 
cielists in arranging Mont 


Incomes. Information fur 
nished fi and 
at so without 


Sick Benefit Insurance 
For Steel Co. Employees | 


A plan of insurance and sick benefit | 
for their employees will be inaugurated 
December 1 by Steel Co. of Canada. 
Contributions to the fund will amount | 
to 35 cents per month for those under 
18 years and 70 cents for men above | 
this age, it is said. 

Benefits will range up to $500. | 


We Are Now Ready 


to offer to men who measure up to Northern Life standards—dir 
general agency contracts which provide vested renewals and samen reese Fw me 
—a contract that is a real basis for business building. 
We want men who feel sure their inherent abilities and business experience 
ee oot employed in building a permanent career in Life Insurance 
i 


The NORTHERN LIFE 


ASSURANCE COMPANY e.2%n. 


Established 1897 


Life Insurance Sales in Canada” 


1923 1924 1925 1926 1927 1928 

++ $28,108,000 $30,673,000 $30,838,000 $83,907,000 $36,986,000 $47,569,000 

:704,000 28,698,000 384,744,000 35,525,000 39,962,000 

34,383,000 35,001,000 40,488,000 42,883,000 44,823,000 

32,603,000 35,872,000 37,846,000 41,631,000 46,718,000 

000 $3,368,000 $4,377,000 37,703,000 44,553,000 49,581,000 

34,295,000 42,307,000 44,634,000 45,298,000 51,844,000 

33,205,000 37,671,000 40,101,000 39,962,000 49,492.006 

27,983,000 31,724.000 36,010,000 38,360,000 43,503,000 

30,029,000 33,543,000 34,878,000 35,000,000 38,872,000 

47 32,483,000 36,259,000 40226,000 48,104,000 55,743,000 
165,000 $4,857,000 36,760,000 44,251,000 44,935,000 
- 87,877,009 87,120,000 41,822,000 46,777,000 48,899,000 
Total, 1928, ten months ................... $468,107,000 
Total, 1927, ten months $408,302,000 


Increase 15% $58,805,000 


*Companies having in force 84 per cent. of total outstanding business in Canada 
New, ordinary business only. Figures by Life 1 : 
os % igu y ¢ Insurance Sales Research Bureau, 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 
(ALL FORMULAE) 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


Canadian Industria! Alcohol Co., Limited 


MONTREAL CORBYVILLE 
TORONTO VANCOUVER 


ere t-WWo st 
Semen Moa i ce mes 


Insurance Gompany 
“Canada’s I; i i Company” 
HEAD OFFICES, + LONDON,CANADA 


Make Your Future 


SECURE 


Invest Your Profits . . . NOW 


When you are old and 
in need it will be 


TOO LATE 


Your earning power is sure to fluctuate. As you grow 
older it may become greater — but in most cases it 
grows less—much less. Safeguard your future now! 
bt ani ? your profits for use in old age. Buy 
Governmen nnuities — as a protecti 

Pee p ction, and as an 
oe Annuities, in addition to their value as 

e protection against poverty in ol 
worth-while features: : : eae 


No succession duties Cannot be attached f 
_N t or 
Free from Taxation . any reason whatever 
No medical examination 


Canadian Governme t 
ANNUITIES - 


Free descriptive booklet may be »btained by call- 

aoa = — et en or by writing direct 
€ Superintendent of Annuities, 

Labour, Ottawa. aoe 





HEAD OFFICE LUNDON, ONT. 


en ay 
SSSLIBNCE CB 


S Canalis © 


The Mutual makes it a principle to incor- | 
porate into its contracts every modern 
privilege that is consistent with safety. 


The Independent Order of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$94,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY wW. 4. HUNTER ALEX. STEW 
Secretary President uleue roped 





HUME CRONYN 
President 


W. H. SOMERVILLE 


General Manager 


WINNIPEG 
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Current Events in Banking 


PERIAL BANK 
PROFIT GROWS; 
_ ASSETS HIGHER 


Savings Deposit Increase 
While Current Loans 
’ Also Up 


_ RESERVE. $8,000,000 


Call Loans in Canada Down 
_ While Cash on Call 
in New York Up 
$2,300,000 


Imperial Bank of Canada _ had 
profits of $1,459,472 in the fiscal 
ended Octiber 31, 1928, com- 

with $1,383,281 in the previous 

fi year and $1,265,776 in the fis- 
eal year 1926. Total assets have 
from $139,000,000 to $150,- 

. In all respects the annual 
indicates strengthened posi- 


h $500,000 is appropriated 
its to write down. premises, 
ises account was increased 


icates the extent of the ex- 
“pansion of this bank in the year. A 
$500,000 is added to the re- 
serve, that item now standing at 


000, compared with the capi- 
of $7,000,000. 
Market Loans Down 
The income and surplus account 


Income and Surplus Account 
Years Ending Oct. 30 


me end of the year by $1,042,504. 


42,500 
160,000 


250 000 


—_——_-- — 


452,500 


756,972 930,781 
840,000 
70,000 
500,000 


cece $658,028 
surplus 1,272,929 1,252,148 


Bela) sorstea 619,901 1,272,929 1,252,147 
‘cit. 


~~ Items in the balance sheet which 

are of interest to the stock concern 

call loans. Call loans at the end of 

‘the fiscal year stood at $11,831,161, 

with $13,560,910 a year 

the reduction being $1,729,- 

9749. At the same time, it is noted 

that this bank’s call loans abroad 

totalled $6,600,000 as of October 31, 

compared with only $4,300,000 at 

the close of the previous fiscal year, 

2,300,000. 

. Current Loans -Higher 

Indicative of the bank’s progress 

end increasing activity of trade gen- 

is the increase in current loans 

.764, or from $55,202,802 

.566. There is a reduction 


1,098,871 


-- to 
: both real estate and mortgages 


by the bank. 
assets total 32.5 per cent. 

of total assets, a decrease of 1.5 per 
cent. Liquid assets comprise 36.4 
r cent. of the liabilities to the pub- 
fie, which is a reduction of 1.7 per 


_ cent. from ae emee year. 


Savings posits Grow 
to the public stand at 
126,477, compared with $122,- 
684 a year ago, an increase of 
,793. Of these, demand depos- 
are up $3,051,424 from $23,943,- 
095 and saving depos- 
,071,- 
1,130, 
_ The comparative balance sheet for 
the last two years follows: 
5 Immediately 


Available Poe a 


Bank Chat | 


Sir James Aikins addressed the first 
meeting of the Winnipeg Bankers’ 
Assn. on November 2% on the subject 
of “Banking in Canada, What and Un- 
der Whose Control?” W. J. Laird, 
western supervisor of the Imperial Bank 
occupied the chair and S. E. Rae, Royal 
Bank, president of the club, moved a 
vote of thanks followin’: the address. 


The first shipment of gold from the 
United States to Canada this year took 
piace on November 21 when $1,000,000 
was shipped to Montreal. The move- 
ment of exchange has been so at var- 
iance with the normal seasonal influ- 
ences this year that American bankers 
say there is no way of estimating how 
much of a gold movement will develop 
at this time. 


C. G. Dunning, manager of the Leth- 
bridge, Alberta branch of the Bank of 
Montreal, has been promoted to the 
superintendent’s office and J. S. Jones, 
manager of the branch at Medicine Hat 
for the past eight years, succeeds Mr. 
Dunning in Lethbridge. 


Several thousand dollars in damages 
has resulted from the collapse of the 
entire ceiling of the Bank of Montreal 
branch at Sparks and O’Connor Streets 
in Ottawa. Fortunately the crash oc- 
curred at night and no one was in- 
jured. 


A. A. Edsall, for many years man- 
ager for the Merchant’s Bank in 
Thamesville, Ont., died recently at the 
age of 57 years. 


A. Yule, manager at Tweed, Ont., for 
the Bank of Montreal, recently showed 
his appreciation of the work of his 
staff by giving a dinner to them in 
Belleville. 


Strangers wishing to cash cheques 
in Twin Falls, Idaho, will be required 
to leave their fingerprints as well as 
their signature on the back of the 
cheque. <— 


E. B. Traeman, for the past eight 
years manager for the Canadian Bank 
of Commerce at La Have, N.S., was the 
recipient of many honors upon the 
oceasion of his leaving for Parrsboro, 
N.S., where he has been transferred. 


At the end of October, 1928, Canadian 
chartered banks were operating 4,139 
branches of which 25 were in New- 
foundland and 161 were in other coun- 
tries. 

J. E. Cullen of the Royal Bank, who 
has been transferred from New Water- 
ford, N.S., to Sydney Mines, was given 
a fitting farewell upon his departure. 


E. Haberer, formerly assistant to the- 


superintendent of Ontario branches of 
the Bank of Montreal, has been ap- 
ointed district superintendent of Sas- 

atchewan branches to succeed J. W. 
Spears. 

Jackson Dodds, newly appointed as- 
sistant general manager of the Bank 
of Montreal, entertained the executive 
of the Bankers’ Lecture Club in Winni- 
peg recently. Mr. Dodds was presented 
with a massive marble ink stand suit- 
ably inscribed. Those present at the 
luncheon were: S. E. RAE, chairman of 
the club, Royal Bank; J. J. HAY, vice- 
aa ank of Toronto; JOHN 

acGREGOR, secretary-treasurer, Im- 
perial Bank; R. ARGO, Bank of Mont- 
real; R. CARSON, Imperial Bank; W. 
THOMAS, Canadian Bank of Com- 

P. BILLINGTON, Standard 
k; F. H. WHITE, Bank of Nova 


from his own office, JOHN MacEACH- 
ERN, GEORGE MUNRO, SAM CON- 
NOLY, F. L. MORTON. 


After a visit.to the city a farmer told 
his friend: ‘ 

“Some of them bank fellers are 
pretty slick with their fingers. I seen 
a feller in one o’ them banks, and blow 
me if he didn’t have to keep a wet 
sponge alongside to keep his fingers 
from getting red hot. He told me so 
hisself.” 


1927 
964,043 $ 988,058 
176,042 216,006 

8,157,966 10,371,468 


1,122,400 
2.856.047 


| 


{ 


THOMAS HOW 


former general manager and a present 
director of the Bank of Toronto, who paid 
a visit to Montreal ‘ast week before seiling 
on the last Cunarder out of the St. Law- 
rence this year, the S. S. Ascania, accom- 


from England to spend the winter in the 
balmy Riviera, returning later to their 
home in Toronto. 


INTERIM DIVIDEND 
PLEASES HOLDERS 
OF POWER CORP. 


Present Dividend May be 
Forerunner of Similar 
Disbursements 


From Our Own Correspondent 

MONTREAL.—The declaration of 
an interim dividend of $1 a share on 
the common stock of the Power Cor- 
poration of Canada came as a sur- 
prise to the shareholders and to 
those who have long regarded the 
market outlook for the stock favor- 
ably. 
It had -long been felt that Power 
Corporation would not declare a divi- 
dend until it had built itself up into 
a much larger company. In fact, 
most of the shareholders bought into 
the company on this understanding 
and were willing to wait if necessary 
years for a return on their holdings, 
which they expected would come 
rather by market appreciation than 
by the declaration of interim or 
regular dividends. 

Even some of those close to the 
corporation frequently expressed the 
view that dividends on the stock 
seemed to be far distant. In the 
meantime, though, something must 
have changed the mind of the man- 
agement, although it is not yet by 
any means certain that the present 
distribution can De regarded as the 
initiation of a regular dividend 


policy. 
More Next Year? 


It can be said that the $1 dividend 
this year indicates that a similar— 
and perhaps larger—payment will be 
made to the shareholders in 1929 for 
The Financial Post understands that 
it is not the intention of the manage- 
ment to pay out any earnings which 
accrue from the sales of properties 
at profitable levels or from the sale 
of securities which have appreciated. 

In the future it appears certain 
that the Power Corporation will only 


THE FINANCIAL POST 


World BRITISH HOUSES 


WERE SUCCESSFUL | 
AT TORONTO FAIR 


Were Delighted by Results, 
of Recent Display 
There 


A fine tribute to the Canadian 
National Exhibition, Toronto, is 
paid by the Federation of British | 
Industries in a press bulletin which 
declares that British firms display- 
ing their wares at the fair showed | 
very good increase in sales this year. 
The bulletin says: 

“Two million and thirty-nine thou- | 
sand people visited the Canadian Na- | 
tional Exhibition this year, of whom 
at least one-third passed through the | 
‘British Building’ and examined the | 
exhibits in the British section arranged | 
by the Federation of British Indus- 
tries! The section was not only in- 
creased in size over previous years by 
some 50 per cent., but the actual busi- 
ness done by exhibitors showed a very | 
considerable increase. Definite figures 
are, of course, very difficult to obtain, | 
but one exhibitor at least has stated 
that his business increased this year 
by 20 per cent., and the volume of his 
retail turnover amounted to $20,000. 
This is an amazing figure for an ex- 
hibition lasting only two weeks, in this 
case implying between 50,000 and 60,000 
actual sales, but results almost as good 
could be shown by a great number of 
o fifty firms who composed the sec- 
ion.. 

“The section enjoyed a great ad- 
vantage this year from its close associ- 
ation with the magnificent exhibit ar- 
ranged by the Empire Marketing Board, 
which occupied a large area of the 
British Building, and with the very 
striking and successful exhibits ar- 
ranged by the Government of India and 


| 


Asbestos Corporation 
Has Larger Shipments? 


From Our Own Correspondent 


MONTREAL. — Export fig- 
ures for the month of October 
indicate some betterment in 
the Canadian asbestos situa- 
tion. In all, during the month, 
over 31,000 tons were exported 
as compared with 24,000 tons 
in October last year. Exports 
during September last totaled 
22,000 tons. 


The figures indicate at least 
some betterment in the situa- 
tion surrounding the Asbestos 
Corporation. 


the Rubber Growers’ Association. The 
combined effect of these displays was 
such as to impress Canadians very 
strongly with the mother country’s 
commercial importance, and it must 
have destroyed any lingering feeling 
that the Old Country was played out. 

“Still more striking, perhaps, was the 
effect upon American visitors to the 
Exhibition, of whom there were 500,000 
or more. In fact, everyone who had an 
opportunity of talking to visitors and 
of over-hearing their remarks was 
struck by the impression obviously 
created. 

“In happy conjunction with this 
British effort at the Exhibition were 
numerous visits to the Dominion on 
the part of individual manufacturers, 
and of various organized parties. 
There were quite a number of these, 
including the important tour of the 
Parliamentary Delegation and of a 
special party whose trip was arranged 
under the auspices of the F.B.I. This 
was a great success in every way, and 
since in the case of most members of 
the party it was their first visit to Can- 
ada, valuable business connections were 
made and important results will accrue 
in the near future,” 


KIPPEN, NEWTON & CO. 


Members of Montreal Stock Exchange. 
Members of Montreal Curb Market. . 


4 Hospital St., Montreal main 4791* 


MARCONIGRAMS 


Great Britain, Europe, Asia, Africa, 
Australia and South America. 


must now be filed at 


CANADIAN 


NATIONAL 


TELEGRAPH OFFICES 
only 


Use the Beam for Accuracy, Economy 
and Speed. 


CANADIAN MARCONI COMPANY 


make disbursements to its share- | 


| Facts for 


holders on the basis of what the 
company obtains in oo through 
dividends from its holdings and from 
the revenues accruing to the corpo- 


ration through the engineering ser- | 
vices which it provides to subsidiary | 


and associated companies. 


Perhaps one of the reasons for | 


Stockholders — 


Serving a Vital Commercial 


Pilkington Now in Charge 


of Greater Vancouver 


Alfred J. Pilkington was recently se- 
lected by the 1929 council of Vancou- 
ver, as city comptroller of the greater 
city. Mr. Pilkington entered the city 
service in 1906 and has been city comp- 
troller since 1920. In recent years his 
powers and responsibilities have been 
gradually enlarged, until today he is 
looked upon as the virtual “city man- 
ager” of Vancouver. 

In addition to being in charge of fi- 
nance and general administration Mr. 
Pilkington has supervisory powers over 
all city departments. 

The action of the new council ex- 
tends these powers over the city of 
Greater Vancouver. 

Mr. Pilkington is a native of Auck- 
land, New Zealand, where he practised 
as a lawyer for a number of years be- 
fore transferring his sphere of activity 
to Sidney, Australia. There he gained 
experience in accountancy and finance. 

His attention was first turned to 
municipal matters when he accepted 
a post as accountant for the city of 
Vancouver in 1906, 


The British Metals Corporation of 
Canada, Limited, which has been de- 
veloping a lead and zine prospect at 
Sterling, Cape Breton, announces that 
sufficient ore has been brought in sight 
to warrant the erection of a 200 to 250 
ton flotation mill for its treatment. 
The shipping products will be zinc and 
lead concentrates. 


Capital : $1,000,000 
Reserve: 350,000 


Complete 
Trust Service 


covering 


lodged with us have the pe es 
ee a covering Caer ae 1 
The Royal Bank ~ 
of Canada 


ey 


} 


THE 
EASTERN TRUST Serving Canada Since 1869 


Head Office~Halifax, N.S. 
6aint John, N.B. Sc. John’s, Nfld. 
Charlottetown, P.E.1. 
MON'TREAL-~ 138 St. James St. 


FOR FINANCIN 
Automobile and Other Sales 


“ses ss = es = es we woe ee eee ee 


& pra Sacer : 
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COMMERCIAL AND IN’ TRIAL BANKERS 


me ee 


Atlantic Sugar Refin 


ITED 


Need, Honestly, Adequately 
and Economically 


Bearing. in mind that 
true credit is based on 
Character, Capacity, 
Capital. 


Geners: Ciflces 
211 McGILL STREET | 
MONTREAL 
Refineries 
The Mercantile Agency 


R. G. Dun & Co. 


17 Offices in Canada 


\. 


= 


=\ 


7 


1,295,353 

514,467 
2,300,000 
+$ 2,338,693 
— 1.2 
1.7 


the dividend on the shares lies in | 
the fact that the corporation offered | 
shares this year to the shareholders | 
at $60 a share. The directors may | 
have felt that the many sharehold- | 
ers who exercised their valuable 
rights would naturally begin to ex- 
pect some return on their increas- 
ing investment in the corporation. | 


Weekly Bank Clearings | 


(As compared with same week last year) 


Dollars can be made to earn more 
in property than as currency de- 
posited in a bank. Recognizing 
this, investors expect a thorough 
accounting for the property repre- 
senting their invested dollars. 
Canadian Appraisal Service—pro- 
viding a reliable basis for plant 
accounts, depreciation, balance 
sheets and earning statements— 
protects management and satis- 
fies stockholders. 


CANADIAN APPRAISAL 
COMPANY 


LIMITED 
TORONTO WINNIPEG 


4,300,0C0 

$ 46,542,047 
33.7 

r8.1 


+1 4+1+1+] | 


$ 48,880,740 
32.5 
36.4 


152,546 
43 219 
3,303,217 
12,153,764 
35,085 
1,729,749 
274,301 


6,021,769 
61,602 
3,373 710 
55,202 802 
162,695 
13,566,919 
834,624 
365.642 
679,516 
4,990,343 
6.827,566 
275,971 


£2 357.150 
$138,899 197 


70,493 
67,356,566 
127,610 
11,831,161 
1,108,925 
217,886 
579,131 
6,032,847 
7,318,744 
224,517 


$101,146,516 


$150,027,256 
Liabilities to Publie 
1928 
$ 10,460,590 
26,995,095 
91,130 756 
3,695,170 
735,941 
1,108,925 


$134,126,477 
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Eastern Cities 
Nov. 24, 1927 No. 22, 1928 | 
‘ 3,768,807 
8 136,061 
1,125,187 | 
9.713.524 | 
148,254,157 | 
1.201.517 | 
10,786,127 | 
1,062,156 | 
1,107,381 | 
181,786,122 | 
7,565,460 | MONTREAL 
1,379,988 
3,708,167 
870.926 
1,347,531 
7,513,804 
1,463,760 


+$ 8,789,366 


+$11,128,059 
1927 Change | ¢ 
$ 10,481,790 $ 20,800 | 
23,943 671 3,051,424 | 
85.07! 249 6,059,507 | 
2,084,650 1,610,620 | 
430.200 305,741 | 
831.624 274,301 
11,280,793 | « 


$122,845.684 


7,000 600 
7,500 000 

280,283 
1,272,930 


$ 16,058,513 


1,€ 44,561 - 
Western Cities . , ; s2. nae ; 
Nov. 24, 1927 No. 22, 1928 | Send particulars regarding Second Diversified Standard Securities, Limited to 


$88,832,692 $ 96,201,216 - 


Wellington Building, Toronto 


Security for an issue 


$425,000.00 


UNITED "==" BONDS 


Real Estate 
Dated July 5, 1928. Serial Maturities 


Serial Gold 
Interest coupons ble Jan. 5 and July 5, at any branch in Canada 
the Royal Bank o: Gonads, or in Detroit or New York, at par. oe 
Dominion income tax refunded. 


Denominations, $50, $100, $250, $500, $1,000. 
Maturities, 2, 3, 4, 5, 6 and 7 years. 
Trustees, The London & Western Trusts Co. Limited, London. 
Callable at 103. 
Price: Par and accrued interest. 


These bonds constitute a legal investment 
Life Insurance Companies under the 
Insurance Act. 
_ The Wellington Building is of reinforced solid concrete construc- 
tion, 12 stories, modern, sprinklered and completely fireproof. 


_ Especially designed for the use of manufacturers’ agents; occupy- 
ing a commanding location in the wholesale and manufacturers’ 
agents’ trade centre of Canada, 


The need for a building of exactly this type has been urgent, and 
its success is assured, 


GOOD BONDS SECURED BY GOOD PROPERTY 
A GOOD INVESTMENT 


UNITED BOND COMPANY LIMITED 


WINDSOR TORONTO 





+$11,128,059 | 


Prince Albert 
Calgary 

| Lethbridge .....0.+ 
| Medicine Hat 


14,383,132 
912,388 
662,319 

18,365,363 





| Mara & McCartTuy 


Toronto Stock Exchange 
Montreal Curb Market : 
New York Curb Market (Associate) 


STOCK BROKERS 


W. HAROLD MARA Hi. G. DAVIDSON 
LEIGH M. MeCARTHY JOHN A. MARA 


297 Bay Street, Toronto 


Your Dividends 


can be influenced materially by your choice of 
investments. Ask our nearest office to tell you 
about the safety, income return and the 15 year 
record of appreciation shown in the value of the 
securities owned outright by 


Second Diversified Standard 
Securities, Limited tmvcsimet: rrust 


7° Cumulative Preferred Shares ($25 par value) at price to 
yield 6.86% or available in units comprising 1 share of 7% 
Preferred and 1 share of Class ‘‘A’’ Common Stock on an 
attractive basis. The Trust Agreement provides that a 
minimum of 100°—dollar-for-dollar—of par value of Pre- 
ferred stock must be deposited with the Trustee, Royal Trust 
Co., Montreal, before Preferred Stock Certificate can be issued. 


enter | 


Investments 
| for Fire and 
Those who have invest- sabes 

| ments in British Colum- Dominion 
bia, with which they 
are not familiar, may 
write’ to us for in- 
dependent reports or 
valuations, 

| 
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| | OSLER & HAMMOND 


F. G. OSLER 
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saan Improves 
osition in Every 
Respect 


McKinnon Industries report for 

| the year ended September 30, 1928, 
every rey reflects an. improve- 

ent over the previous year. The 
profit on the 


Its 


Aon 


common stock; after 
interest, depreciation, taxes, 
is $6.27 per share, compared 
ith $2.12 the previous year. 
Working — is up from $1,- 
352 to $1,719,609. e company 
no bank loans. Money loaned on 
ll totals $400,000. Cash in banks 
is $208,683, compared with $241,- 
2 a year ago. Bills receivable are 
from $318,810 to $388,607: In- 
mtories increased the moderate 
mount of $37,000 to $780,204. Cur- 
liabilities are virtually un- 
d, the total being $270,062, 
‘Compared with $267,677 a year ago. 
= he company’ still carries in its 
“balance sheet a contingency reserve 
‘$100,000 to cover possible pay- 
mts on account of income tax for 
former subsidiary company in the 
nited States. The aur legal 
have contended that the 
laim is unjustified and it is being 
s' but it is stated that in no 
the amount be greater than 


Teserve set up for the purpose. | 


Buffalo Situation Improves 
Fixed assets are carried less depre- 
ciation at ren eee ie 
_, of a year ago, the amount being $2,- 
010 Patents are carried at the 
figure of $12,036 and good- 

is at $1. 
. The rt signed by B. W. Burt- 
Be dent and general manager, 

' states that the Buffalo factory, op- 
erated under the name of the Mc- 

> Kinnon Dash Co., which has been a 
- heavy drain on the earnings of the 
a wnt company in St. Catharines, 

Ss — ered only a small loss. 
. Burtsell says that considerable 
mprovement was made in the Buf- 
» plant and that the company is 
- continuing to make further progress. 
» hopes that the loss will be elim- 
inated in the current year. 
It is. stated that contracts for the 
tt year already on hand are suffi- 
ci to keep the St. oer 
plant operating at capacity, i 
18 predicted that the results for the 
oe even more satisfactory 
n for the year just passed. 
The profit and loss account for the 
last three years follows: 
Years ee Sept. 


30 

1927 
$ 

635,012 
cooes 20,959 
655,971 432,429 
63,245 
22,000 
171,864 


257,109 
175,320 


106,111 
7T%&982 


166,708 


253,838 
148,982 


~ MONTREAL.—The annual statement 

f Wayagamack for its fiscal year end- 
ing November 30 is not expected to 
‘ any very appreciable difference 


=» from 1927. The recent situation in the 


newsprint industry is not expected to 
have much bearing on the company’s 
peraings, as a large part of its output 

confined to sulphate pulp and kraft. 
The demand for this product is growing 
steadily: Next spring another machine 
for the manufacture of wax paper will 

-- come into operation. 


Modern 


Knows No Finer 
Freedom 


The bondage of bathroom embarrassment 


e «« SO long 


endured 
day of the noisy toilet is done . . . Perfeot 
personal freedom has been established « « . 
The new T-N teilet flushes se quietly it posi- 
tively cannot be heard outside the bathroom. 


To the modern home, this new freedom is well- 
nigh priceless. Yet the complete installation 
costs of the quiet T-N are unexpectedly moderate. 


There’s nothing to attach to the wall. Tank, 
pedestal are moulded in one piece 
from high-grade ne toe 
outlet is CeeoeNd Possie 
flooding. 


bowl and 


ance is handsome... 
bility of overflow 


From this office or your 
ticulars will gladly be 


THE GALT BRASS 
. 75 Adelaide St. 
Factory: 


Telephone : EL gin 2921 “ 
Makers of the famous Teck Flush Valve 


aati PRICELESS PRIVILEGI OF PRIN ACY 7 


THE TN 7O/LET | 


given over the telephone, 


Lente Ray hs Geely 
ee: f MOL egy ere 
ae 


Further Issues 
of Bank Stock 


Issue of rights to subscribe to new 

stock, by the Dominion Bank, and 
'the Royal Bank, is believed to be 
|merely the forerunner of further 
| issues of rights by some of the other 
banks. 

Under present circumstances in 
Canada the banks can make good 
use of any new capital they can get. 
With a large increase in their earn- 
ings this year and assurance of 
steady growth in profits over a term 
of several years at least, the bank 
directorates will hardly hesitate to 
issue new stock and commit them- 
selves to the larger annual dividend 
disbursements that this will involve. 

While some increases in dividends 
are anticipated it would not be sur- 
prising if the tendency for the com- 
ing year were in the direction of 
issuing new stock at prices below 
the market which shareholders 
would view as a bonus. 


DOMINION BANK’S 
RIGHTS ON STOCK 
VALUE IS $16.50 


One in Six at $200 Com-| 


pares With Market of 
- $300 


j 
i 

On the basis of the present. market 
value of about $300 per share, rights 
on Dominion Bank shares will be 
worth approximately $16.50 per 
share. The bank is allotting 10,000 
additional shares to shareholders of 
record December 31, on the basis of 
one new share for every six held. 
This will increase the paid-up cap- 
ital of the bank from $6,000,000 to 
$7,000,000. The premium of $1,- 
000,000 will be added to the bank’s 
reserve fund, which then will stand 
at $10,000,000. 

As the bank act does not permit 
the allottment of a fraction of a 
share, the official announcement 
suggests that shareholders may 
wish, prior to December 31, to adjust 
their holdings so that they have six 
shares or a multiple thereof. 

The purchase price is payable in 
ten equal installments of 10 per cent. 
The first installment is payable on 
April 3, 1929, and the remaining nine 
at successive intervals of approxi- 
mately 30 days each. Installments 
paid in advance will draw 6 per cent. 
interest payable at the end of divi- 
dend periods. 


Shares allotted which are not ac- | $200 


cepted by the shareholder to whom 
the same are allotted within the 
period fixed for manne thereof, 
or which such shareholder declines 
to accept, and any shares not allotted 


35 by reason of the provision against 
allo 


tting a fraction of a share may 
be offered for subscription to the 
public by the directors in such man- 
ner and on such terms as the direc- 
tors may prescribe. Any sums re- 
ceived in excess of $200 per share in 
respect of fractions of shares of- 


fered for subscription to the public 


will be rateably distributed to the 
respective shareholder from whose 
shares the fractions arose. 


j 


} 
‘Oil Shares Incorporated 
Declares Dividend on Com. 
t 


From Our Own 


| 


i 


RIGHTS ON STOCK 


THE FINANCIAL POST 


OF ROYAL BANK || What Besco is Asking 
Before Tariff Board 


Are Expected) WORTH OVER $30 
hts to sul ‘Capital Will be $85,000, 


000 After Issue of 
50,000 Shares 


The Royal Bank of Canada an- 
nounces that the directors have de- 
cided to increase paid-up capital of 
the bank by issuing 50,000 new shares 
at $200. This increase will bring the 
bank’s paid-up capital to $35,000,000, 
with a reserve fund of $35,000,000. 
The new shares have been allotted to 
shareholders of record as at the close 
of business November 28, on the 
basis of one new share for each six 
shares now held. 

Since the last increase in capital 
two years ago there has been a sub- 
stantial growth in business, and the 
new issue is in accordance with the 
established policy of the directors to 
increase the capital of the bank from 
time to time in keeping with the 
growth of business. The announce- 
ment of this new issue of shares will 
undoubtedly be received with satis- 
faction by the shareholders of the 
bank. On the basis of present quo- 
tations, the rights shareholders will 
receive are worth over $30 a share. 

Previous issues have been: 

Allotted previous to 1902—$2,000,000. 

Sold privately Dec. 30, 1902—$481,000 
at $250 per share. 

Sold privately January, 1903—$19,000 
at $250 per share. 

Allotted Feb. 16, 19083—$500,000 at 

00 per share, 

Allotted Feb, 16, 1906—$900,000 at 
$210 per share. 

Allotted Feb. 8, 1909—$1,100,000 at 
$200 per share. 

To shareholders Union Bank of Hali- 
fax, Nov. 1, 1910—$1,200,000 at $250 
per share in exchange for their stock 
at $200. 


Amidst the welter of propaganda, 
press reports and arguments on 
the application of the British Em- 
pire Steel Corporation before the 
advisory board on tariff and taxa- 
tion, there appears to te lacking any 
clear public conception of just what 
Besco is asking for and why it is 
making any demands. 

Besco’s claims centre on item 1049 
of the tariff schedule. which allows 
a 99 per cent. drawback on coal used 
in manufacturing coke for metal- 
lurgical purposes and a 99 per cent. 
drawback on coal used in. manufac- 
turing coke in by-product coke 
ovens. ’ 

The other iron and steel manu- 
facturing companies in Canada ob- 
tain their coal requirements, on 
which there is a'duty of 50 cents a 
ton, virtually without the payment 
of any tariff. 

Beseo is. asking for a bonus on 
its coal production which is used 
in the manufacture of iron and steel, 
or in by-product coke ovens, of the 
equivalent of the drawback conces- 
sion allowed the other iron and steel 
producing companies, 

Besco suggests, therefore, that its 
coal production used: for these two 
specific purposes should be granted 
a bonus of 50 cents a ton—the equiv- 
alent of what the other steel com- 
panies and the by-product coke com- 
panies gain through their tariff 
drawback. 


No Change in Coal Tariff 
Besco is not asking for any change 
in the tariff on coal, but the corpor- 
ation’s brief points out that as there 
is a duty on coal there should, logic- 


Allotted Dec. 15, 1911—$2,000,000 at ally, be a duty on coke. 


$210 per share. 

To shareholders Traders Bank of 
Canada, Sept. 3, 1912—$3,360,000 at $240 
per share in exchange for their stock 


at $180. 
Allotted Jan. 12, 1916—$440,000 at | 


par. 
Allotted Jan. 2, 1917—$911,700 to 

shareholders of Quebec Bank. 
Allotted June 30, 1918—$1,088,300 in 

purchase of Northern Crown Bank. 
Allotted Jan, 8, 1919—$2,000,000 at 


$150. 

Sold April 16, 1919—$1,000,000 at 
$200 to London County, Westminster 
and Paris Rank: Limited. 

Allotted May 31, 1920—$3,400,000 at 


150. 

Allotted Sept. 1, 1925—$4,000,000 in 
purchase of Union Bank of Canada. 
apne Dec. 11, 1926—$5,500,000 at 
Allotted Nov. 28, 1928—$5,000,000 at 


Total—$35,000,000. 


| the two Montreal bridges at the pres- 
jent time, and various other 


| 
| 


| 


The main point which Besco is try- 


ing to bring out before the board is 
that in its tariff policies the Do- 
minion has discriminated against the 
Nova Scotia steel and coal industries 
and that one way to eliminate such 
discrimination is by means of a sug- 
gested 50 cents a ton bonus on coal 
used in the production of steel and 
by-product coke. 4 
Claims Besco Handicapped 

Besco claims to be handicap- 
ped in its competition with the 
other steel plants in Canada which 
obtain a 99 per cent. drawback on 
the coal which they use in making 
steel. The pithead cost of-coal in 
the. United States is lower than in 
Nova Scotia due to the physical 
characteristic of the Nova. Scotian 
mines; also the rail haul from the 
U. S. coal fields to Central Canada 
is comparatively short. These two 
factors and the tariff drawback 
combine to restrict the markets of 
the mainspring of industrial activ- 
ity in Nova Scotia. Be he 

Besco is also handicapped in its 
subsidiaries’ sales of steel to those 
industries which use pig iron, steel 
rods, blooms and billets as a raw 
material. 

The present tariff as it stands, 
provides a duty on items such as 
iron, steel, steel rods and _ steel 
plates. But numerous exemption 
clauses provide for the entry, under 
a reduced duty or a 99 per cent. 
drawback, of these materials when 
they are used in certain specified. 
industries. 

British Empire Steel asks for leg- 
islation which will put the corpora- 
tion on an operating basis as favor- 
able as that enjoyed by many other 
less important and less fundamental 
industries. 


Dominion Bridge Earns 
$8.50 During Current Year 


From Our Own Correspondent 


MONTREAL.— Dominion Bridge 
is expected to earn $8.50 a share this 
year. The outlook for Dominion 
Bridge Company, from the point of 
view of business on hand, is excellent. 
Recent contracts include a C.P.R. 


| bridge in Saskatchewan of 3,000 tons, 


a structural steel order for Interna- 
tional Nickel of 20,000 tons, in addi- 
tion to the work being carried out on 


arge 


INDUSTRIAL ALCOHOL The. plints of the company are 


REPORT OUT SHORTLY 


| working at capacity, with enough 


Stock, if Listed in New York, | 


Would Perhaps 
_ Appreciate 


From Our Own Correspondent 
MONTREAL.—The Canadian Indus- 
trial Aleohol Company will show higher 
earnings this year than in any other 


period of the company’s history. The | 


annual statement, which is under prep- 
aration now, will be forwarded to 
shareholders at the end of the week. 
A potential source of revenue is the 
Robert McNish & Company, which was 


Correspenden “ : 
MONTREAL.—The directors of Oil | acquired in September, 1927. A great 


Shares,, Incorporated, have declared a 
dividend of 37% cents a share on the 
common stock of the company payable 
December 20 to stockholders of record 
December 10. The company’s earning 
statement shows an average of 25.16 
per cent. earned on the total investment 
for seven months ending Noyember 20, 
and 41.66 per cent. earned on the basis 
of twelve months. 


= 


Culture 
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e ee is ended. The 


The appear- 


local plumber . .. full par. 


COMPANY LIMITED ) 
W., Toronto, Ont. 
Galt, Ont. 
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deal of work has been done in develop- 
ing the business of the company within 
the past year which has necessitated 
large expenditures. The major part of 
the expansion planned has now been 
carried out, and earnings of this com- 
any are expected to show a favorable 
increase during the next year. A large 
advertising campaign is being con- 
ducted, the British and foreign markets 
are being thoroughly covered, and 
agencies are now distributed all over 
the world. Alcohol owns the common 
stock of Robert McNish and profits 
from this source should be reflected 
in the parent company’s balance 
sheet in 1929. To cover expenditures in 
connection with this subsidiary, $5,- 
000,000, 6 per cent., 20-year debentures 
were issued of $5 par value. 

These debentures were offered to 
shareholders of Alcohol at $4.50, on the 
basis of one debenture for each share 


‘| held. The debentures are redeemable 


at 110 after 5 years from the date of 
issue, and are guaranteed by the par- 
ent company. 

Shares of Alcohol have been strong 
in Montreal lately, with the “A” stock 
being traded at around 45 and the “B” 


at 39. The tremendous equity that has | Legare, P. T., pfd. ... 


been built up behind this stock in the 
form of about 10,000,000 gallons in 
storage is a big factor to be considered 
from an investment angle. Foreign ex- 
en of the company’s local brands are 
eing developed to a considerable ex- 
tent, and profits from this source 
should be reflected in a year’s time. 

Rumors that the stock of the Can- 
adian Alcohol will be listed on the New 
York market are unconfirmed, but it is 
understood that consideration is being 
given to this proposal. There is a con- 
siderable following for this stock 
across the border, and trading on the 
New York Exchange or Curb would 
probably result in increased strength in 
the stock. 


ONT. TOBACCO PLANTATIONS 


Ontario Tobacco Plantations, Ltd., 
has declared a dividend of 7 per cent. 
on preferred stock for the current year 
payable December 15. The first finan- 
cial period, covering 17 months, of the 
companies operations ends on March 
1, and while complete returns will not 


be known until that time, a sufficient | 


profit is assured to warrant declara- 
tion of 7 per cent. dividend at this 
time with a comfortable margin to 
carry forward. 


MODERN 
ELOQUENCE 


A Christmas gift which will be 
appreciated by any man who 
ever has to “say a few words” 
on his feet. 


This fine set of books covers 
the entire range of public 
speaking, with hundreds of 
speeches, addresses, toasts, etc., 
etc., by well-known men. There 
is nothing to compare with it. 


Handsome Arteraft Binding. 
Price for a few remaining sets 
has been greatly reduced. 
Write for particulars, or bet- 
ter still, call and see the set. 


McAINSH & CO. LIMITED 
60 Front St.W. - Toronto 
Opposite Union Station 


Phone Elgin 0712 


i 
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work in sight to keep them busy for 
many months. The construction situ- 
ation in Canada at the present time 
gives every appearance of continuing 
its present activity, and Dominion 
Bridge is in a dominant position to 
take advantage of all business of- 
fered in structural work. The recent 
rights that were offered to ae 
shareholders is an indication of the 
prosperity the company is enjoying 
and the company’s holdings in Dom- 
inion Engineering have increased to 
a point where they now have a mar- 
ket valuation of $6,874,092. 


December Dividend Payments 


Summary of Payments 


Dividends ..... Sdeedecccocdcses $20,713,097 
Bond Interest ..... 19,139,233 


Total .ocscccee seeeeeeeeees eveee $89,852,330 


Dividend Payments 

Company— Rate Date Amount 
Anticosti Corp., pref. ..1%q 
Assoc. Qual. Canners 87'4c.q 
Asch, pref. % 

ona Tr. 

Beld. Cort., pref. 
Brazilian Trac., com. . 
Paper, pref. ..1% 
Can. Bakeries, pref. ... 

Do., pref. “B” % 
Can. Fairbanks, pfd. *6 
Can. Pac. Rly., com. ..244q 
Conduits, com. 50c 
Confed. Life 5a 
Corr. Paper Box, pfd. ..1%q 
Cooksville Brick, pfd. .. 
Crow's Nest Coal 
Cosgrave Brew. 
Dominion Oil . 
Dominion Life .......... 
Durant Motors 10¢. 
East Koot. Pr., pref. . 
East. Theatres, com. ...50c.q 
Firstbrook Boxes, pfd. ..1%q 
Gt. West Sad., 1 & 2 pf. 15%q 
Hamilton Dairies, pfd. .. 
Ham. Un Theat., pfd. . 
Hollinger Mines 
Imperial Tob., com. .1144+2q 


- 44c.4 


| Imperial Oil .... 


| 





Inter. Mill., pref. ...... 1%a 
Inter. Power Sec., c. ....$1 
Inter. Proprietaries ‘A’ 60c.q 
Loblaw, com. .......... 50c.q 
he UN  ccntavesveud 1%q 
» com. 50c.q 
Lake Shore Mines . .20-+-+20q 
Lake of Woods, com. . 80c.q 
is Sd Saanaanstnn 1%q 
Lindsay, C. W., com. . 
Do., pref. 


i 


London Life 

London Loan 

I ML Scenes bbee 75c.q 

Mitchell, Robt., pfd. ...1%q 

McIntyre Mines 5 

Mining Corp. ........ 12%4e. 

Mont. Cottons, com. ..114q 
gE, cpbdekaveks 1%q 

Montreal Loa 

N. S. Light & 


Ontario Tobacco, pfd. 
Peoples Loan & Sav . 
Photo Engravers 50c.q 
Port Alf. Pulp, pref. ..1%q 
Power Corp.,-com. ....... $1 


ow 
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Premier Trust 

Reliance Grain 1 

Sherwin-Williams, com, 1 
Do., pref. 

Ruddy, E. 

Royal Trust 

Simon & Son, pfd. 

Stanfords, com. .......25c.q 

Viau Bise, Ist pfd. ....1%q 
De.. Bnd pref, ococcce 1%q 

Walk.-Good. W. ..... 

Wayagamack 

West. Can. Flour, com. .3! 
a eee. 1%Kq 

Windsor Hotel, pfd. 

Voleanic Oil 


ha 
Yq 


108,040 


$16,673,294 


Banks— 
Can. Nationale ........2% 
Commerce 

Do., (new) 
eee 
Provinciale l 
EE dbevcdnet bernie 3+-2q 
Toronto 


$ 137,500 
800,000 
96,468 
1,495,835 
90,000 


200,000 
$4,039,803 
*—On arrears. 
t—Bonus. 


a—Quarterly. 
8—Half-yearly. 


000 | ¢. 


1,220,000 | 


Bond Interest Due . December 
t. 


n 
Company— Rate Date Due Amount 
Alta. Pac. Grain .. 6 1 1946 
Algoma Steel 1944 
Avalon Telephone .. 
Amos Water Power 7 
Barcelona Tr. 1 mtg. 514 
Bell Telephone “B” 5 
Can. Ca 1 
ly 15 
oo 6: 9 


Donnacona Paper .. 
Dominion Glass .... 
Drummond Invest. . 
mtenac Brew. ... 
400 Avenue Road .. 
Godfrey Realty 
Gatineau Pr. ...... 5 
General Calcium ... 7 
Invest. Bond & Sh. . 5 
Keefer Realty 
Lake Sup. Corp. ... 
w's, Marcus .... 
Montreal Coke .... 
Montreal Steel 
Nor. Electric 


a> 
— 
oo 
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Matapedia Val. L. .. 

Montreal W. & Pr. . 

Do., Ist mtge. ... 
6 


Do., “C” 
Ott. River Power .. 
Ott. Electric 
Ogilvy Realty ..... 
Quebec Rly. ...s00. 5 
Riverside Iron ..... 
Sao Paulo Trams. .. 
St. Maur. Val. ..... 
Shaw. Cotton 
Stan. Chemical 
Standard Clay 
St. Maur. Val. Cot. . 
Trin. Electric 5 
Van. Georgia Hotel . 
Wabasso Cotton . 
West. Koot. Pr. . 


York.-Adel. Realty .. 1945 14,000 


Corporation Bonds $4,968,781 
Victory Loan ...... 5% 1 1937 6,498,244 
#Dom. Loan (1884) 314 -1 1909-84 410,676 
Municipal Bonds .............+6. x4,062,500 
Provincial Bonds x3,199,032 


$19,139,233 
x—Figure is determined by dividing by 
twelve the ultimate total interest payable | 
during the year on these issues. 
t—Payable in London. 


Will Wind Up Business 


of Canadian Connecticut 


From Our Own Correspondent 


MONTREAL.— The shareholders of | 
Canadian Connecticut Cotton Mills held 
an annual general meeting and a spe- 
cial general meeting this week at Sher- | 
brooke. The shareholders unanimously 
ratified a resolution adopted by the di- 
rectors to the effect that the company 
proceed to wind up its affairs, to dis- 
charge its liabilities and to distribute 
the available assets amongst the share- | 
holders. 

Immediate action is being taken in 
this regard and an early distribution is 
expected to be made to the sharehold- 
ers. The debentures of the company 
have been called for redemption on De- 
cember 20. 


The R. H. McMillan Export Com- 
pany has bought a large tract of land 
containing 32,000,000 feet of standing 
timber on Vancouver Island. 


FOR LEASE 


284 ST. HELEN’S AVE. 


Ground Floor - 
First Floor - 


Foundry and Cupola Roo 
Small Spaces totalling - - 


Will Divide 


8,580 sq. ft. 
8,580 sq. ft 
6,745 sq. ft. 
4,000 sq. ft. 


Private Railway Siding 


Three High Pressure Boilers 


J. I. McCORMACK 


35 Fraser Ave. 


Toronto, Ont. 


LAkeside 8700 
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| PELEG HOWLAND 


THINKS MERGERS 
ARE IMPROBABLE 


Head of Imperial Bank 
Suggests Bank Absorp- 
tions are Ended 


Canada’s prosperity as evidenced 
by the net debt of the Dominion de- 
creasing and the increasing of the 
annual revenue gives hope for a re- 
duction in taxes in the opinion of 
Peleg Howland, president.of the Im- 
perial Bank of Canada and expressed 
at the annual meeting of the share- 
holders of the Imperial Bank held in 
Toronto on November 28. 

Banks as a — eed vagy 

rogress during the past year 
tbe wtateusent of the Imperial Bank 
presented at the meeting reflects the 
general trend. The report is re- 
viewed elsewhere. 

Future Mergers Unlikely 

In connection with market condi- 
tions Mr. Howland said that many 
stocks have been forced ‘to heights 
based neither on dividend returns_or 
earnings, but on hopes and expecta- 
tions for the future and that a reac- 
tion is sooner or later inevitable. In 
concluding Mr. Howland referred to 
bank mergers and gave as his op- 
inion’ that the recent merger had 
strengthened banks such as the Im- 
perial but that future mergers were 
unlikely to-occur. . 

A. E. Phipps, general manager of 
the bank, referred to general con- 
ditions in the country and Sir James 
Woods, vice-president, discussed the 
application of scientific methods to 
agricultural production and the 
necessity for new immigrants and 
the retaining of present residents in 
Canada. 

Reviews Business Trend ; 

Mr. Howland reviewed the _busi- 
ness condition of the country during 
the past year which has been good 
with the exception of the pulp and 
paper industry which had suffered 
due to over-development. Speaking 
of the arrangements now being con- 
sidered for the stabilization of the 
industry, Mr. Howland said: 

“This industry is of such impor- 
tance directly and indirectly to this 
country that it is hoped that mat- 
ters will right themselves soon, 
though I fear, to have any perman- 
ency, an increase in consumptive de- 
mand equal to capacity to produce 
is the true remedy. If the arrange- 
ment for the maintenance of prices 


-includes some equalizing scheme and 


does not lead to new development 
and can be maintained until new 
demand catches up to production, it 
may be of benefit to the industry as 
a whole, though usually such agree- 
ments have a tendency to curtail con- 
sumption and lead to competition 
from new and unexpected sources.” 

Passing to other phases of indus- 


POSITION DESIRED 

by young man, 28, single, good health, 
in a financial, commercial or manu- 
facturing concern; member of the On- 
tario Bar, graduate in Commerce and 
Finance, Toronto, experience in Trust 
Co. and investment department of life 
insurance company. 

Box 304, The Financial Post, Toronto 


Traymore Limited 


A quarterly distribution of 
$.12% on the Common Stock has 
been declared payable on and 
after the 1st day of January, 
1929, to Common Shareholders of 
record at the close of business on 
the 15th day of December, 1928. 

By order of the Board. 

E. J. SWIFT, 
Secretary, 


Toronto 2, December 1, 1928. 


DIVIDEND NOTICE 


Traymore Limited 


Preference Dividend No. 7 


_Notice is hereby given that a 
dividend of one and three-quar- 
ter per cent. for the quarter end- 
as the 3lst day of December, 
1928, being at the rate of seven 
per cent. per annum, has been 
declared on the Preference Stock 
of the Company. 

The above dividend is payable 
on and after the 1st day of Jan- 
uary, 1929, to shareholders of rec- 
ord at the close of business on 
the 15th day of December, 1928, 


By order of the Board. 
E. J. SWIFT, 
Secretary. 
Toronto 2, December 1, 1928, 


DOMINION OIL CO. 


LIMITED 


3 Notice is hereby given that an 
interim dividend of 15 (fifteen) cents 
per share on the no par value shares 
of this Company has been declared 
payable December 15th, 1928, to share- 
nolders of record at the close of busi- 
uess November 30, 1928. 

By order of the Board. 


W. E. C. RICHARDS, 
Secretary. 


Common Stock Dividend No. 1 
NOtIce is gi 
initial interim Di 
lar 


fue Ss Pow 
ration of Canada, Limited has 


° been 
declared payable December 20th, 1928, 
shareholders of record November 


L. C. HASKELL, Secretary. 
Montreal, Nov, 23rd. 1928, 


4 
| 


Howland expressed the op- 
“while: there would ‘be no 


tures 
in the a ae Bre : 
the development’ would a 
increase future production... Field 
crops, while large, had not equalled 
early estimates but had _ these 
estimates been correct 
would have experienced a boom. 
The foreign trade of Canada has 
grown and especially the imports 
which would indicate increased 
spending ability on the part of the 
people, 

St. Lawrence Waterway 

The St. Lawrence Waterway de- 
velopment is the most important 
question before the Canadian people 
in Mr. Howland’s estimation. 

“It would seem desirable, since we 
have gone to enormous expense to 
enlarge the Welland canal, that 
negotiations should begin as early 
as possible with the United States 
to bring about the completion of the 
outlet through the St. Lawrence. 
Surely differences between the Do- 
minion and the two provinces as to 
the ownership of river beds and. be- 
tween Ontario and Quebec as to the 
mode of development of power can 
be settled in the common interest 
of all. 

“While it may not be that all the 
benefits claimed will accrue from 
the development, the movement of 
‘rain from the West will be at least 
hastened and the capacity to take 
care of an ever-increasing flow will 
be enlarged. If, as is stated, the 
enormous development of electrical 
power can be made to pay the total 
cost to this country one would think 
that the work should be begun with 
the least possible delay.” 


try Mr. 
inion* that 
great return from new 


Apparently more Canadians are 
“seeing Canada first.” Tourists from 
other provinces over the Banff-Winder- 


Conduits Company, Limited 


, ¥ 
NOTICE OF DIVIDEND 


Notice is hereby given that a divi- 
dend of fifty cents per share on the 
Common Stock of the Company has 
been declared and will be paid on the 
15th day of December, 1928, to share- 
holders of record at the close of busi- 
ness on December Ist, 1928. 


The transfer books will be closed 
from December 2nd to December 14th, 


inclusive, 
HERBERT D. HALL, 
Treasurer. 


Canada Cement Company 


Limited 
PREFERENCE SHAREHOLDERS 


DIVIDEND No. 4 
Notice is hereby given that a divi- 
dend of 158% for the three months 
ending November 30th, 1928, being at 
the rate of 6%% per annum on the 
paid-up Preference Stock of this Com- 
pany has been declared, and that the 
same will be paid on the 31st day of 
December next to Preference Share- 
holders of record at the close of busi- 
ness November 30th, 1928, 
H. L. DOBLE, 
Secretary. 


Montreal, November 27th, 1928. 


P. T. LEGARE 
Company Limited 
Dividend No. 5 


The regular-1%% quarterly dividend 
on the 7% preferred stock of this Com- 
pany has been declared for the quarter 
ending November 30th, 1928, payable 
on the Ist day of December, 1928, to 
shareholders of record at the close of 
seers the 15th day of November, 


By order of the Board. 


P. C. FALARDEAU, 
Secretary-Treasurer. 
Quebec, November 13th, 1928, 


Executive Open 
For Engagement 


For ten years engaged in finan- 
cial and general business as 
sales manager and executive 
in charge of buying, staff, and 
general control. Eight years 
with one company. University 
training in law and economics, 
teady to accept modest posi- 
tion with Al company to end 
of demonstrating ability while 
studying the peculiar problems 
of that company. 
Box 261, 
The Financia] Post, 
153 University Ave., 


Toronto, Ont. 


<—-tennieninniniaiaiees tee ree 
THE SHERWIN-WILLIAMS CO, 
of CANADA, LTD. 


Notice is hereby given th 
thirty-third quarterly ‘dividend a — 
and a half per cent, (1%%) for quar- 
ter ending November 30th, 1928, on the 
Common Stock of the Company has 

red, payable to shareholders 
Senn a — day a December, 
928, chequ i 
December 3lst, 1928. Seah res 1c 
Books not closed. 
By order of the Board. 
gE WHITTAKER, 
i fs - 
Montel. tier ce Pres, & Sec.-Treas, 


| November 19th, 1928. 


| a 


} 
| Montreal, 


THE SHERWIN-WILLIAMS COM- 
PANY, OF CANADA, LTD. 
_ Notice is hereby given that the seven- 
tieth quarterly dividend of one and 
three-quarters per cent. (1%%), being 
at the rate of seven per cent. (7%) per 
annum, for quarter ending November 
30th, 1928, on the Preferred Stock of 
the Company, has been declared, pay- 
able to shareholders of record the 15th 
day of December, 1928, and that 
> will be mailed December 31st, 


Books not closed. 
By order of the Board. 
D. A. WHITTAKER, 
Q Vice Pres. & Sec.-Treas. 
ue., 
November 19th, 1928, - 


CANADA PERMANENT MORTGAGE CORPORATION 


Quarterly Dividend 


Notice is hereby given that 


CENT. for the current quarter, 
TWELVE PER CENT, PER ANNUM 


on the paid-up Capital Stock of 
declared, and that the same will be 


a Dividend of THREE PER 
being at the rate of 


the Corporation, has been 
payable. 


WEDNESDAY, THE SECOND DAY OF JANUARY 
next, to Shareholders of record at the close of business on the 


Fifteenth day of December. 
By order of the Board. 


WALTER F. WATKINS, 


Toronto, November 14th, 1928. 


v 


Secretary. 


‘ 


imonton 
of. 
orquay, loca 


18,000 a 
ponding: 
to A. 
Agent. 


“ONTARIO TO! 
PLANTATIONS I 


_ DIVIDEND No. 


Notice’is hereby given to 
of Preference shares’ in’ th 
Ontario Tobacco Plantati 
a-dividend at the rate of 74 

 ihacess will 3000 

up on their s Ss, Wi pale 
ibth of December, 1928, to 
holders of record at the cl 
ness December 1, 1928. 


By order of the Board, — 
H. E. 


Toronto, Nov. 28, 1928. 


Notice is hereby given tl 
dend of 1%% for the thr 
ending oe 
the rate o 
up cae stock of this 
has been declared and that 
be paid on the second day 
1929, to shareholders of 
close of business November: 


By Order of the Board, ~ 
G. WILFRED H¢ 


Montreal, November 22nd, 1 


Industrial Opportu 
in the West 


REDCLIFF, 


REDCLIFF—The centre. of 
largest Natural Gas, Fields 
America and unlimited 2 
, has severa 
could’ be ‘utilized for ind 
poses, on the main line of 
with several miles of spur 
ing to the various industr: 


For further information 


A Dividend of Sixty-Five C 
r share has been red on 
o Par Value Shares of 

for the Quarter endin; 

1929, payable 15th Febru: 

Shareholders of record at 

business on the 3l1st J: 


By Order of the Board, | : 
F. Wi — 


Montreal, Que., 20th Ne 


THE DOMINION BAN 
Notice is hereby given that | 
dend of three per cent. upon th 
up Capital Stock of this Instituts 
been declared for the quarter. 
Sint Desemiies, 1928, and, in 
a Bonus of one per t., ms 
total distribution of thirteen p 
for the current -Divid 
Bonus will be ble at th 
Office of the Bank and its Bra 
and after Wednesday, the 2nd 
January, 1929, to. S$ 
record of 20th December, 1928, 
The Annual General Meeting’ 
Shareholders will be held at the 
Office of the Bank, in on 
Wednesday, the 30th January, 
twelve o’clock noon. SS 
By Order of the Board. 
C. A. BOGERT, General Maz 
Toronto, 22nd. November, 1928, ~ 


ST. MAURICE VALLE 
CORPORATION ~ 
Dividend Notice 


Notice is hereby given th 
dend of 1%% for the tl 
ending December 31st, 1928, be 
per anum, on 

up Preferred Stock of this: 
has been declared and that 
be paid on the second day of 

, to shareholders of rec 
close of business December 


PAPER CORPO 


Notice is hereby 
%o (b 


terly dividend of 1 

rate of 7% per annum) on 

cemalative preferred stock 
orporation, for the quarter. 

December 15th, 1928, will be 

on that date to shareholders 0: 

December Ist, 1928, 


By order of the Board. 
A. WAG NE 


Notice ‘; hereby given 
Sorte SP seed 
rence 
Limited, has bee 


CANADA MALTI 
CO. LIMITED 


_ NOTICE is hereby given that 
dividend of Thirty-seven and one-t 
Cents (374%4c) per share has been 
clared on the no par value stock 
the Company. The above di 
payable December 15th, 1928, to Shar 

' holders of record at the close of-t 
ness on the 30th November, 1928. ~ 
Share Warrant Holders will pr 
sent coupons Serie! No, 4 to the Ro} 
a ed — » Montreal, Toron 
inn an on or 
December 15th, wa 
By Order of the Board. te 
ERIC S. CLARKE, . | 


Dated at Montreal, 
November 23rd, 1928. 
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Thousands of Livestock Pass Through Yards Daily 


a vitiite ite 


THE F 


Member of Audit Bureau of Circulations 


‘Capital is Need 
_ of West to Meet 
_ Growing Demands 


in excess of ‘the- or 
minion Lai 


a of last 
ny, local 


10 TOBACCO ~ . 
TIONS LIMITED — 


VIDEND No. 1 


ereby given to all hol 
shares crew) ue ; 
eco Plantations - 4 
the rate of 7% per ann 
| from time to time y 
hares, will be paid on ¢ 


10c. a Copy; $5.00 a Year = a 
West Finds Acute ~ 
Problem in Power! 
as Needs Expan 


mber, 1928, to all s} 
— oe close of br 
the Board, : endous Productive Capacity of Saskatchewan and Governments Are Interested in Developing E 
a eee Alberta Creates Purchasing Power of Sipe , <n a . of Power Supply in’ Alberta and 
28, oe = . & Record Volume eo , = Pa y / ay | SaskatchsWan ; 
anadian Pape “LOCAL” INDUSTRIES MAKI <> ~ <<" gf | VL LIA Tai ¥ ceili 
any, Limited w USTRIES MAKING HEADWAY MAKE NEW SURVEY OF POSSIBLE SOURCES) 


estern Investors Beginning to Fully Appreciate Value of 
Supporting Home Enterprises, But Outside 
Investment Needed to Realize Upon 
Tremendous Natural Resources 
of Two.Provinces 


Municipal Plants Throughout Province of Saskatchewan 
Are Rapidly. Being Taken Over by Several — 
Private Groups Who Are After — 
Plants 
To date investment in the power 


industry of Saskatchewan and Al- 
berta has been limited owing to the 


vidend Notice 


ereby given that 4 divi. 
> for the three m 
iber Sist, 1928, being 
> per annum, on the 

tock of this Com 
lared and that same 
e second day of Jan 
sholders of record at 
ess November 30th, 1 


; By DON LANG 
One of the largest and most prof- | present which will add considerably 


¢ the Board, crops in the history of the | t0 the developed water power. There comnerativele? ites ™ “Bs 
: ine : : are a number of sites that can be ; ively Sew water, power 5 ; une 
Wi Seersarg-Beesutem tt] | Mdachaichewan this year. | narneted,0U, at prsent are, lit snd linited rrkets for outpat, Al [201 sad the rerede was $l 
repber, 3008, oe | ee ee ee berta is more fortunate in this respect} The Saskatchewan governmen 
than the sister province but even | under consideration pringi 


, as it does, on top of twe 

good crops, the amount of new 

put into circulation reaches a 

of tremendous proportions. In 

last three years, it is estimated 

hat close to a billion and a half 

eo 4 have been received by the 
| farmers of Alberta and Saskatche- 
ee from their crops. In addition to 
there is a considerable income 


there hydro development has heen 
largely combined to an area within 
a radius of 60 miles from Calgary. 
The northern sections of both Al- 
berta and Saskatchewtn are known 
to have water power sites but at the 
moment are unsuitable for economic 
development except for the mining 
areas. ¢ 
Coal and Diesel engines are the 
two principal means of producing 
electrical energy in Saskatchewan 


ment. 

While Alberta and the other 
Prairie Provinces have depended to 
some extent upon British Columbia 
for their timber requirements, lum- 
bering has made substantial prog- 
ress. In the northern section of Al- 
berta there are some 60,000 square 
miles of merchantable timber, in- 
cluding 270,000,000 cords of pulp- 
wood. Also there are timber reserves 
in the foothills and mountains which 
assure an adequate supply for some 


ther of the principal ‘pov 
ucing plants in the provin 
view to greater economy of 0: 
tions and a more wi¢ spread d 
tribution of power. At the begi si 
of this year a | Was ap- 


Scene of the plant and yards of the Alberta Livestock Yards, Ltd., at Calgary. This is the receiving and distributing point for millions of dollars of Southern Alberta Livestock 
inted-to re 


each year. 


Eastern Industrialists 


LIFF, Alberta 


fhe centre. of one of the 
‘al Gas Fields in North 
unlimited su of good. . 
veral large b 4 i 


Western Investments 


manufacturing, lumbering, 


ized for industrial p 
main line of the C. P. R, 
miles of spur track lead.’ 
rious industries, 
- information apply. to _ 
Secretary-Treasurer, — 
Town of Redcliff, 
— —— —— LLL TTT 


vidend Notice 
of Sixty-Five Cents (.65c. 
been declared 


ter ending 31st January, 
on 929, to 


15th Fe ; 1 ’ 
of record at the close’ 


he 3lst January, 1929 
f the Board, 


F. W. EVENS, 
Secre 


., 20th November, 1928, 


)MINION BANK. 


ereby given that a Di 
/ per cent. upon the 


ck of this Institution has — 


i for the quarter end! 
ir, and, in J 


yihank. in’ Terontert 
e n Toronto, 

he 80th January, 1929, 
; noon. 

f the Board. 

IGERT, General 

_ November, 1928. 


URICE VALLEY 
RPORATION 
vidend Notice 


ereby given that a divie 
one sean month: 

iber st, being at 
per anum, on the paid- 


Stock of this Corporatia ia 


ared and that same 

e second day of Jan 

holders of record 

ess December 14th, 192 

f the Board. ze 

WILFRED HODGSON, — 
Secretary-Treasurefe. 

ember 22nd, 1928. 


NOTICE 


FRED PULP AND > 


CORPORATION 


reby given that a quate 
of 1%% (being at the 
per annum) on the 

referred stock of s 


for the quarter ending : 


h, 1928,. will be are 
o shareholders of: re 
1928. i+ 
the Board. 
A. WAGNER, 
Secre 


ember .24th, 1928. 


~ had been denied to them in 
' Furthermore when it is considered 


8 aes, ote which increases the rev- 


a figure far above that de- 
solely from agriculture. 
prosperity is further empha- 


. ty is f 
__ ized by the fact that the debts and 


during the lean 

of the post-war period have 
cleaned up and that the revenue 

ne inte 

ilding, ex- 

= of og sage an etc., 
wing upon greater demands 

of the population for the thin _ 
e off. 


that this unusually high income is 
received — nly about 1,500,000 
people, one a proper appreciation 
of the very high per capita income. 
It is doubtful if any other area, with 

limited a population, can show as 
high an income as in Alberta and 

tchewan. 


Developed Rapidly 


leading 
ve started with their formation 
: t was extremely limited; farm- 


was carried on on a limited scale 
i nt to the main line 
Manufac 


present development may be said to 
' 


years to come. 


Room for Development 


Although Saskatchewan is not as 
well blessed as Alberta in the way 
of natural resources, there is ample 
opportunity for investment. Those 
companies already established and 
which secure a proportion or all of 
their raw materials from within the 
province, have done well and show 
that a reasonable return can be ex- 
pected on capital properly employed. 
_ Agriculture, of course, is the dom- 
inant industry in the province, and 
will continue so for many years. In 
those industries which depend upon 
farm products as their principal raw 
material, the province offers oppor- 
tunities unexcelled by any other area 
in-the Dominion or on the continent 
for that matter. Witness the t 
meat packing and creamery busi- 
nesses that have been built up in the 
past few years. 

Despite its icultural bent, the 
southern part of the province is fav- 
orable to the production of non- 
metallic minerals in considerable 
— the — is now o—- 
ing to be recogni as a grea 
tential metallic area. At present he 
nite coal is the pene product of 
the province’s mining industry. Brick 
clays and refractory clays are being 
used to a greater and ter ex- 
tent, the latter being utili in the 
manufacture of fire brick, stoneware, 


a pote and sewer pipe. Last year 


’ ‘good roads few and 
tween; and community life was of 
‘the most m kind. 

‘in the en space of 25 years, 
‘Alberta and Saskatchewan have 
made tremendous strides. The bald 
headed prairies and wooded sections 
shave been turned into fertile farms; 
f ds of miles of good, roads 
: been built; railway lines cut 
across the provinces in many direc- 
tions which enable the farmers to get 
their crops to market without delay; 
Cities have sprung up; great manu- 
factures have been established to 
“Meet the needs of the people; and 
‘community life on a par with that 
— older established areas in the 


_. And both provinces have reason to 
be proud of their record. They have 
far but there is much that can 
done in the further exploitation 
of natural resources which the sound 
ent of capital can bring 

about. 


: Opportunities Are Plenty 


' Take the opportunities that Alberta 

ers for sane investment. Aside 
from the 60,000,000 acres of agricul- 
tural lands, the province has in 
its coal resources, oil and natural 


as, an asset whose extent is hardly 


Yet realized. Eighty-seven per cent. 
’s coal reserves, are lo- 

‘ within the province and of 
Tecent years there has been a marked 
development in this great industry. 
Of a still more recent date is the 
ent in the oil fields, which 

to develop into one of Al- 

‘s greatest assets. Many mil- 
lions of dollars have been spent on 
#e search for oil. Natural gas has 
found in abundance and it is the 

of many reputable authorities 


the mineral production of the prov- 
ince aggregated in value $1,336,000. 

Lumbering and fisheries are two 
other industries capable of greater 
expansion. The latter is carried on 
in a small way at present owing to 
certain government restrictions. In 
time, however, it should develop into 
an important source of revenue. 

At the end of 1926 there were 9 
mills operating in Saskatchewan, in 
which the capital employed amount- 
ed to $533,000 and gross en 
for the year $477,000. uction 
consists almost entirely of spruce. 

Power Industry Attractive 

The power industry in Saskatche- 
wan has attracted a great deal of at- 
tention within the past three or four 
years. While the province has no 
water power to speak of; the develop- 
ment of fuel plants has been on a 
larger scale than in the other prov- 
ince. A considerable amount of out- 
side capital has been attracted to 
this field, with encouraging results. 

Too much stress cannot be laid 
upon the remarkable per capita pur- 
chasing power of the citizens of Sas- 
katchewan and Alberta. Their needs 
are many. Figures on manufactures, 
etc., give very little indication of the 
tremendous consumption of merchan- 
dise and products in the two prov- 
inces. At present a very large part 
of the domestic needs are imported 
into the provinces. 

Eastern manufacturers have es- 
tablished large central distributin 
warehouses in numerous cities a 
towns throughout Alberta and Sas- 
katchewan to meet requirements. 
Manufacturers have to meet the out- 
side competition. The volume of 
business transa by these “for- 
eign” agencies reaches into the mil- 


lions. 


Reviewed This Week 


In this special supplement, The Financial Post presents for the 
first time a review of the investment possibilities of enterprises in 
Alberta and Saskatchewan. Investors, in both Eastern and Western 
Canada, do not fully appreciate the strides that have been made by 
those two provinces in developing an industrial life of their own. 
That (there are possibilities of profitable investment in Western 
enterprises, as in the older established areas, is apparent to anyone 


who 


as made even a casual investigation. 


With the exception of a few large corporations, which have been 
creas financed by Eastern bankers, there is comparatively little 

own of the publicly-owned companies operating in the West. The 
record of those companies with more than a provincial range of 
activities is well and favorably known. But such is not the case with 
smaller and equally as profitable concerns. In this issue, therefore, 
The Financial Post has endeavored to present a complete and accu- 
rate survey of the investment situation in Alberta and Saskatchewan. 
It is realized that some of the companies may have been overlooked, 
but, in the main, this survey covers all the publicly-owned com- 
panies in which there is an active investment interest. 


Alberta Pacific Grain 
Ranks Among Leaders 


Splendid Record of Company Capped By Outstanding 
Season in 1927-28 — Large Eastern 
Investment Interest 


Alberta Pacific Grain Company is 
one of the largest private me 
companies operating in the West. 
It has a long record of successful 
operations and has been able to hold 
its own and even record progress 
despite the development of the 
Wheat Pool. 

The stock of this company has 
been listed on the Toronto Stock Ex- 
change for some time and enjoys a 
strong eastern following. Conse- 

uently the operations of Alberta 

acific Grain are followed more 
closely by eastern investors than the 
majority of other publicly financed 
—— in western Ca 
ere have been several corporate 
changes in this npsey since it 
was first started in 1902. Alberta 
Pacific Grain Company was incor- 
porated in 1912 and in 1926 another 
change took place when the Alberta 
Pacific Grain Company was formed 
and public financing undertaken. 


Well Represented 


Sixteen years ago the company’s 
business then required only 113 
country elevators and a relatively 
small amount of interior termina! 
elevator space. Its properties now 
include over 300 country elevators, 
nearly 200 country dwelling houses, 
in excess of 200 coal sheds and an in- 
terior terminal elevator at Calgary 
and a tidewater terminal elevator of 
Vancouver with a capacity of 2,000,- 
000 bushels, formerly the property 

erminal Grain 


of the Vancouver 
Company. 

Its country elevators and coal 
sheds are well located at strategic 
points throughout Saskatchewan and 
Alberta, on sites adjacent to railways 


and held under railway lease usual in 
such cases. Total storage capacity 
of its elevators is about 12,000,000 
bushels. 

Included in the assets of the pres- 
ent company are substantial invest- 
ments in the shares of several term- 
inal elevator companies at Port 
Arthur and Fort William. These fa- 
cilities provide for the storage of 
grain forwarded through its country 
elevators, for export from Great 
Lakes ports. 

Earned $7 a Share. 


The report on operations of the 
company for the past grain crop 
year, showed earnings of $7 on the 
common stock, an appreciable ad- 
vance over the preceding year. 

The amount of grain handled 
through country elevators and term- 
inal plants at Calgary and Van- 
couver was considerably larger than 
in 1926-27, so that revenue from that 
course was up. 

The greatest change in the com- 
pany’s fiscal position took place in 
the movement of grain through its 
Vancouver terminal elevator. Dur- 
ing the past crop year the port of 
Vancouver handled slightly over 
80,000,000 bushels. Of this amount 
it is said that the Alberta Pacific 
Grain Company handled 50,000,000 
bushels. 

Conditions Were Favorable 


As is well known, the quality of 
grain produced on the prairies last 
year was below normal. Only about 
one per cent. of the total crop graded 
No. 1. The average was somewhat 
below No. 3. Accordingly the grain 
moving through Vancouver needed 

(Continued on page 17) 


Find Profitable Market 
for Products in West 


Hundreds of Branch Plants 
Located Throughout 
Provinces 


LIMIT LOCAL VENTURE 


Splendid Field Exists For 
Outside Capital In 
Exploiting Rich 
Resources 


One reason for the lack of many 
large industrial enterprises in Sas- 
katchewan and Alberta, in which 
there is a public investment interest, 
is to be seen in the-large number of 
branch plants of Eastern concerns 
located throughout the two provin- 
ces. 

There are really two classes of 


branch plants in the West, those of 
the Eastern manufacturers and 


those of United States companies. 
In the latter field the development 


has been quite widespread for cer- 
tain products, such as agricultural 
implements. Companies like Inter- 
national Harvester have probably a 
hundred or more main and second- 
ary branches in the West. 

In a few instances manufacturing 
operations are carried on by “out- 
side” companies. In this class one 
might place the Swift Canadian 
Company, Canada Biscuit Company, 
Lake of the Woods Milling Company, 
or Ogilvie Flour Mills. 


Outsiders Represented 


Some idea of the extent of inter- 
ests of Eastern and American com- 
panies in the Western field, is gained 
from the following list of compan- 
ies represented in Alberta and Sas- 
katchewan, either by manufacturing 
plants or branches: e 
Swift Canadian a 

British American Oil. 

Canadian Oil Company. 

McColl-Frontenac. 

Imperial Oil. 

Canadian Oil. 

Canada Biscuit. 

Canada Packers. 

Canadian General Electric. 

Canadian Westinghouse. 

Canada Malting Company. 

Dominion Bridge. 

International Milling. 

Western Canada Flour. 

Ogilvie Flour Mills. 

Famous Players. 

Provincial Paper. 

General Steel Wares. 

International Utilities. 

Massey-Harris. 

International Harvester. 

Ford Motor Company. 

The chartered banks and the rail- 
ways, 

Many Sales Agencies 


In addition to the foregoing, hun- 
dreds of Eastern firms maintained 
their own sales agencies in all the 
important cities of the West and in 
many of the larger towns and 
villages. This applies particularly 


Calgary Brewing Co. 
as Unique Record 


One of the most interesting 
instances of unbroken manage- 
ment of a publicly owned com- 
pany, is that of the Calgary 
Brewing & Malting Co. This. 
company was incorporated in 
1892 when financing was car- 
ried out in London, England. 
In the prospectus issued at 
that time appeared the names 
of A. E. Cross, as president; 
W. E. Cochrane, vice-presi- 
dent; Francis A. MacNaghten 
and A. H. Eckford as directors. 
Thirty-six years later the an- 
nual report carries the same 
four names with the exception 
that Francis A. MacNaghten 
has now.become Sir Francis A. 
MacNaghten, Bart. 


capital investment for the next de- 
cade or so. There are illimitable op- 
portunities in both provinces for de- 
velopment work along the lines of 
exploiting the natural resources. 

Although domestic markets are, in 
the main, limited for many of the 
products which could be produced, 
there is a wide market outside of 
the provinces which would provide 
sufficient business to keep a number 
of plants fully engaged the year 
around. 

To date, the provincial govern- 
ments have worked along the line 
of interesting outside capital in de- 
veloping these resources. They have 
been successful to a degree, but 
much remains to be done. Outside 
of the coal fields and water power 
resources, comparatively little has 
been done to utilizing the raw ma- 
terials which the province has for 
manufacturing purposes. 

There are many opportunities for 
the sane investment of capital and 
as time goes on and the provinces 
develop economically to a greater 
degree, there will be no lack of capi- 
tal to carry on the work of exploit- 
ing the resources of either Sas- 
katchewan or Alberta. 


Saskatchewan Encourages 
Flow of Tourist Traffic 


Establishment of a tourist informa- 
tion service in Saskatchewan under gov- 
ernment auspices is planned by the 
Provincial Department of Railways, 
labor and industries. Preliminary work 
has already been conducted by offic- 
ials of the department with a view to 
starting the service early next year. 


and Alberta. In a majority of these 
smaller towns, the Diesel engine has 
et tines very satisfactory, in not only 

eing economical in operations but 
also limiting the initial capital out- 
lays. Fuel plants are used in the 
larger cities. Calgary is the only 
large centre in Alberta and Saskat- 
chewan having a regular and plenti- 
ful supply of hydro power. 


Much Activity Now 


At present there are two import- 
ant developments under way’in Al-| ' 
berta and Saskatchewan which will 
have an important bearing upon the 
power situation in the future. First, 
is the development west of Calgary 
by the Calgary Power Company. The 
company is now at work on the 
Ghost River site which will provide 
an adequate reserve for power which 
will take care of normal expansion 
for many years. Theré is also the 


possibility that at a future date the} large 
strong in the 


Spray Lakes site will be deveioped. 
Then again it may be possible that 
transmission lines will be construct- 
ed from a central distributing point, 
say Calgary, to supply the towns and 
villages within reasonable distance 
of the power plant. 


Increasing Alberta Supplies 


Power ‘surveys of Alberta show 
that there is available, an ordinary 
minimum flow of 390,000 horsepower 
at 80 per cent. of efficiency. Tur- 
bine installation at the beginning 
of this year totalled 34,107 horse- 
power. This figure shows little 
change since 1912 when 32,835 horse- 
power were developed. With the pro- 
gram now under way by the Calgary 
Power Company, however, this total 
will be considerably increased. 

The above figures, of course, only 
represent power developed by hydro. 
They do not include the large. num- 
ber of small and large plants which 
generate electricity by fuel. :Inform- 
ation is/not available as to the ex- 
tent of these operations, but they are 
undoubtedly as large, if not larger, 
in horsepower capacity than the 
hydro-electric plants. 3g 


Substantial Sums Invested 


Saskatchewan has no water.power 
of any importance. -As- previously 
mentioned the present power re- 
quirements are supplied by-the oper- 
ation of coal and “Diesel engine 
plants. Recent surveys show that 
there. has been invested in. power 
plants and distribution systems 
throughout the province approxi- 
mately $9,058,076 and against this 
investment there is a’ debenture in- 
debtedness as at December 31, 1926, 
of $6,224,707. 

The summary further indicates 
that the total capacity of the power 
plant in the province is 43,757 k.w. 
and that there are 712 miles of dis- 
tribution pole lines. The total energy 


generated by these plants during the 


Western Investors Help 
Finance Own Industries 


cial power field is ‘the 


portant franchises en it rece 


electricity used in 
now consumed. 


ment takes a 
wer business, | 
ranchises of a dozen 


to be able to develop its sc] n 
7 Tike the | r 


sec 
Moose Jaw to 
considerable. In the meantime thi 
is an active move in the city of Moose 
Jaw toward silling same plant. 
one of the five prs ep 
By the conclusion of re 
with Saskatoon, the provincial 
ernment has scored - 


ROOK BOXES jf 
IMITED | 


hereby, given that 8: 
1%% on the 7%. Pref- 
: of Firstbrook Boxes, 
been declared payable - 
; day of December to. 
of record at the close 
m the Ist day of Decem~ © 


to manufacturers of nationally ad- 
vertised goods. 

Only one reason can be given for 
the widespread interest of these 
companies in the Western field—a 
large and rich market. That they 
have been in the field for many years 
has naturally tended to discourage 
the establishments of local indus- 
tries producing products of a similar 
nature. 

_ Those companies already in the 
field, however, have found their op- 
erations to be profitable. Although 
the population of these provinces is 
less than 1,500,000, the income per 
capita creates a purchasing power 
equal to that of an area with a popu- 
lation many times the size of Al- 
berta-Saskatchewan. 

Further, the point should be con- 
sidered that the Westerners are lib- 
eral spenders. There is less of a sav- 
ings spirit than-in the older settled 
districts and the standard of living 
is exceptionally high for a new terri- 
tory. 

The manner in which these “out- 
side” companies have covered the 
two provinces with their branch 
plants and agencies, has tended to 
discourage local enterprise. On the 
other hand, those concerns which 
have started up in operation have, 
on the whole, done very well. 


point in the power figh 

chewan, overcoming 

the handicap of its late : 
the field. From now on there is like! 
to be intensified competition 
ritory. The one d point: 
tled in the power situation is 
rapid disappearance of 


Cee ita, Sy Pa gy eS oe ye 
Mid-West Production Record Unequalled 


AGRICULTURE 


1923 1924 
$412,168,000 $397,070,000 
23,496,000 30,836,000 
406,000 435,000 
36,034,000 30,150,000 
4,321,000 3,439,000 
14,934,000 14,486,000 
67,000 159,000 
161,000 245,000 
31,000 


$591,587,000 $476,851,000 
INDUSTRIAL 
1922 


that the finding of large quantities of 
il is only a matter of time. Already 
er Valley field contains one 
the richest wells in the world, 
there are other important wells | 

the Wainwright field. This de- 
ment is as yet in its early in- 
faney, although more than 200.000 
of oil are produced annually. 

re are four large natural gas 

now operating. The pressure 

80 great in a number of wells that 
gas can be piped for a great 

y Many miles without the assistance 
4 of mechanical means. Calgary, Ed- 
Monton, Medicine Hat and Leth- 
i the four principal cities in | 
province—as well as a large | 
_ r of towns and villages are | 
Adequately supplied with natural gas | 
for domestic, lighting and industrial 
Purposes. In time it is reasonable to 
Sssume that a vast network of gas 
will cover the province to sup- 

this cheap and popular fuel. 
en there are other minerals | 


Securities of Many Local Firms Meet With Strong 
Reception — More Capital Needed to Meet 
Expansion Programmes 


1926 1927 
$520,162,000 $582,678,000 
42,969,000 38,507,500 
598,000 703,000 
40,693,000 40,277,150 
4,220,000 4,100,000 
19,454,000 18,346,000 
2,140,000 3,966,000 
229,000 80,000 
74,550 112,000 


$630,539,550 $688,769,650 


1925 
$558,348,000 
44,347,000 
475,000 
34,612,000 
4,360,000 
15,416,000 
273,000 
175,000 


ne with ae oe 
the western houses turned their a : 
tention to local financing. On in- oot af cs serene 
——— it was ees — — P ; 
were a large number of local enter- aN 
prises that had been in successful Saskatchewan Has Heavy Se 
operation for many years and were Investment in Vehicles 
in need of further financing in order| Some idea of the amount of money 


to take care of expanding business. | which has been invested b he- 
At the start, one or two small|W#" citizens in automobiles may 


issues of local companies were placed oe 7 See ene : 
upon the market, The reception was | department of highways. ees 
all that could be desired. The n 1927 there were operated fn mS es 
western people have faith in their | katchewan 92,640 private cars, 923 ; 
own enterprises and it was only | ery cars and 11,346 trucks, wing Ee 
necessary to call their attention to — ~ por need apni Ss the a 
= — of financing to receive their voles of tau ximately “of 
The initial success of the under- 


icles an 
has been p on the 
writers induced them to take on 
more and larger enterprises. Now 


ears. As there are 77,643 cars of 
type in ee pee an average 

the small industrial in Alberta and ‘0 

Saskatchewan does not need to go 


Investment interest in Alberta and 
Saskatchewan has taken on a new 
importance in the last three or four 
years. Hitherto land buying was 
the principal form of investment in 
the West. But now the westerners 
are interested in buying securities 
for they have seen stock values at 
unprecedented levels and big profits 
made in a very short time. 

Aside from stock market specula- 
tion there has developed in Alberta 
and Saskatchewan a keen interest 
in the financing of local enterprises. 

The immediate cause for this may 
be said to be due to the increasingly 
large sums of money looking for new 
investment channels. It is true the 
local investment bankers retail the 
large issue originated in the eastern 
provinces and in the United States. 
At the same time the western invest- 
ment interest was growing, there 
was a more active demand for bonds 
and stocks by eastern investors. 
Accordingly, competition among the 
bankers became very keen for new 
commissions became 


Field Crops ...ccccocccsccccescocs 
Farm Animals ..ceccccscesccseces 
Dairy Products eeeeeeeeeeeeeeeeee 
Vegetables, etc. ....+-ere- 
Poultry, etc. ..ccccccccscccescess 
Furs ... 
Seed .. 
Honey eeeeeeeeeeeeeeeeeeeeeeeeee 


Bi Gousesba'e 


of the Board, 

i. VANDERBURGH, 
Secretary. 

November 22, 1928. 


eereeeseeeeeeeeeeeeeeeeeee 


$658,036,000 

1925 Eos 

$75,113,517 2 
40,093,517 


1923 1924 
Alberta .....scccesecccesccecseee $60,064,778 $53,119,486 $54,337,801 $65,245,361 
Saskatchewan ...cs.-e+secccsseses 40,681,740 38,807,532 34,337,811 36,313,931 


Industry Makes Progress in Alberta and Saskatchewan 


Which will undoubtedly receive the | Alberta’s Leading Industries Saskatchewan’s Leading Industries Leading Industyial Centres 
attention of capital before Plants Capital Value Plants Capital Value ALBERTA 

many years beve passed. These in- -~ - . ai cae c Hiss $81-196.017 

inde salt, bentonite, ceramic clay lis 5 6,929,787 16,213,785 ~~ napa Calgary 0 ny 

Shd building stone. In addition the 5,711,691 14,5388, ae Medicine Hai sv..2, 24 8086778 
e has some 15,000 square Lethbridge 27 


2'970,030 
of tar sands suitable for pavin Cheese ..-. 103 2,952,167 Redcliffe 681,571 
:9F oil extraction. paveng Petroleum ... 4 5,431,170 onesie 


446,140 
Breweries ... 6 6,430,856 
° SASKATCHEWAN 
Wealth in Resources Power « 76 14,946,921 siecle iiuaiah 


1921 


A MALTING: 
LIMITED — 


is hereby given that ® 
hirty-seven and one- if 

. per share has been 

» no par value stock of — 
. The above divid 

nber 15th, 1928, to Share- ; 
ord at the close of busi- 
Oth November, 1928. 
rrant Holders will _pre- 
Serial No. 4 to the Royal 
ada, Montreal, Toronto, 
d Calgary, on or ® 


4.210,715 12,468,343 


3,475,233 7,373,498 
8,761,597 2,862,368 
2,577,790 2,851,539 


1,785,181 
1,126,875 


14,538,881 


8,188,104 
6,458,412 
5,478,295 
3,533,728 


Meat Packing 6 
Butter and 


Butter and 

Cheese .... 78 
Power 134 
Publishing .. 116 


Bread and 
Bakery .... 96 1,210,027 
Planing Mills 


of $600 would make a total of — 

$46,585,000. On the remain 1 By 

cicn Loraae Cea 
east when in need of money. It| 22%, been placed, making @ Bit 
can secure all the funds necessary geet pe an sueare ei an ees 
in. its own province and on terms | ace of $750 each, and 11,346 trucks at 
that compare favorably with those | $800 each amounts to #9 : es | 
of the east. ing a grand total for the 104,909 hana 
Thus in cuttin of f ; 


down commissions 


Bread and 278,194 : 
h, 1928. Both the pow imber re- Bakery .... 116 1,424,502 2,523,276 i Maas, 79,273 Regi 56 $11,403,990 issues and : 
of the Board.  Surces Sood terested — deal Publishing .. 53 2,700,027 2.259.146 on on ee onse - 5 9,945,890 Develop Resources smaller. This situation did not prove|the eastern bankers made it neces-| , This is an enormous investment 
ere» 5S, Senees. Seeezes 479,615 497,194 ieee To date most of the investment in| awkward until the eastern under-| sary for the western dealers to orig- Hay oe Aaa 580,000 a pa that’ 


ing, etc. ... 


Sawmills .... 2,700,289 


678,334 
497,786 


inate their own business and in so : ulati 
doing brought about the develop- pay tenet on heals if v 
ment of a new field of investment for|age of eight people could be carr 
Alberta and. Saskatchewan investors..qm each car. —% 


writers started to cut commissions 
to such a point that it was not very 
profitable for the western bankers 
to handle new issues, 


371,189 
359,290 


Sawmills .... 43 1,302,774 996,593 693,538 


558,592 


. RKE, r ] . . : 
ERIC 5S. Cuil attention. It is estimated that 


has 1,750,000 h.p. of water Aerated 
, of which only 34,000 h.p. has “- NERD cone 
| developed to date. One or two 
: enterprises are under way at 


Prince Albert idaiee 
Yorkton os 
N. Battleford 


Western industry has been made for 
the development of one or the other 
of the country’s natural resources. 
This is, apparently, thé*big field for 


itreal, 
‘d, 1928. 





THE FINANCIAL POST 


PROVINCE OF ALBEI 


WITH ITS “’EALTH OF 


NATURAL RESOURCES 


offers unlimited opportunities for industrial development 


BR EALIZING the vast potential wealth 
which these resources represent, financial 
interests after thorough surveys, are confi- 
dently making investments and undertaking 
projects which will contribute greatly to the 
industrial growth of the province. 


Investors and manufacturers alike are rapidly tak- 
ing advantage of the fact that Alberta’s resources 
include: 


More than fourteen per cent. of the world’s coal reserves 
and eighty-seven per cent. of the coal reserves of Canada. 


More than sixty-six per cent. of the annual petroleum 
production of the entire Dominion. 


More than sixty-three per cent. of the natural gas pro- 
duced annually in the Dominion, providing an unlimited 
supply of cheap fuel for domestic and industrial purposes. 


More than fifteen thousand square miles underlaid by 
bituminous sands, stated by geologists to comprise one 
of the richest potential oil fields in the world. 


More than sixty thousand square miles of merchantable 
timber, providing an abundance of building materials. 


More than two thousand square miles of lakes, many of 
which yield fish in commercial quantities. 


More than one million h.p. of water power utilized and 
available for hydro-electric development. 


More than twenty-nine million dollars worth of mineral 
production annually. In addition to coal, this represents 
extensive deposits of salt, ceramic clays, building stone, 
gypsum, talc, ochre and bentonite, and in most cases 
development is only in its infancy. 


A steadily growing urban and rural population of some 
630,000 providing an ever-widening market for manu- 
factured products in many lines. 


FOR FURTHER INFORMATION, WRITE 


PUBLICITY BRANCH, GOVERNMENT OF ALBERTA 
EDMONTON, ALBERTA 
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Confidence in Alberta’s Oil 


Future Attracts Much Capital 
From Outside of Province 


a 


| Work to Date Has Encoura 
That Rich Field 


ed Operators in the Belief 
ill be Developed 


fe in Near Future | 
OPERATIONS TOTAL 75. AT PRESENT 


er $2,500,000 Being Spent Annually Drilling for Oil and 
_ Natural Gas— Industry Proves Important Economic 
_ Force—Large American and British Supply Houses 
Establish Branches to Meet Demands 


, 


By D. A. 


LANE, 


Editor, Western Oil Examiner 


> With by far the most promising oil 
gid within the British Empire and 
ie greatest unexplored oil territory 
) world, development in Alberta 
oceeding on a scale which as- 
an adequate exploitation of 
he province’s potentially richest re- 
“At is conservatively estimated that 
500,000 will have been spent in 
8 drilling for oil and natural gas. 
wk has been under way in 75 wells 
‘the first eight months of this year 
d it is reasonable to assume that 
other ten or more will be started 
yerore the year end. This expendi- 
e will cover drilling equipment and 
; a drilling operations. 
' Big Economie Factor 
The oil ‘industry is rapidly becom- 
a big economic factor in the in- 
iustrial life of the province. Com- 


- 


drilling equipment of a type} 


itable to local conditions, is being 

ianufactured in Calgary. The more 

r nt oil well supply houses of 
United States have branches 
pre and British manufacturers have 
en investigating the Western Can- 
jan market. , 

} Four really big companies are op- 
rating in rta this season. These 
are: Imperial Oil, Canadian Western 
Natural Gas, Light, Heat and Power 
Os., E. L. Doherty interests of New 

ork, represented by their subsi- 
liary, The Alberta Fuel and Gas Co 
snd’ the Hudson’s Bay-Marland Oil 


The Imperial operates chiefly 
rough two of its subsidiaries, Roy- 
fe and Dalhousie, and is drilling 
r the Devenish, Home and Associ- 
ed, and has contracts to drill for 
ihe Empress and Baltic. The Royal- 
is the only company operating on 
ge scale so far. It has ten rigs 
‘the time of writing. Of these the 
fit at No. 22 is drilling a well for 
imenting with storing surplus 
The Imperial has six wells un- 
‘way for other companies besides 
Royalite. 


Extensive foreign capital is inter- 

d in'a number of other companies. 
include: Frontier, which has a 
drilling program in Wildcat Hills, 
imanced by Denver capital; Von 
Ww arn Brothers, of Oslo, Norway, 
in the Clearwater area; In- 

tern of New York, now put- 
Ling down its second well near Lesser 
Have Lake; Marquis of Anglesey, 
has a deep test well under way 


| * eaten; Eagle Butte, headed 


{ Roth, Kansas operator, test- 

ng | sprees Hills; London-Ribstone, 

‘which Close Brothers, Lorndon 

bankers, have a large interest, and 

which has drilled its first well in the 

stone Field; Calmont, of which 

ord Askwith is president, and which 

obtained spectacular results in 

th-eastern part of Turner Valley. 

first eight months of 1928 

rked a beginning of an era of big 

levelopment, brought about by rap- 

f increasing production and a 

ng interest on the part of in- 

in all parts of the Dominion. 

August output of Turner Valley 

d, 30 miles south-west of Cal- 

, was 47,174 barrels, which con- 

d of 7,917 barrels of light crude, 

id 39,257 barrels of crude naphtha 
singhead gasoline). 

|The crude naphtha sells for $3.95 

er barrel at the well, while light 

l¢ is worth °3 per barrel. This 

s the total August production 


“Mar the field worth $178,816, which 


d give a yearly production value 

f $2,145,000 at the present rate. 
“One of the greatest surprises this 
was sprung when MacLeod No. 
ountered the biggest: gas flow 
stuck to date in Turner Valley, at 
the shallowest depth in the limestone 
om which any well in the field has 
a commercial production. The 
flow of gas amounted to 
rty-four and a half million (34,- 
000) cubic feet per day by meas- 
mt and the well gave promise 

t being the biggest wet gasser in 
mefield. Royalite No. 4, its nearest 
yalin the matter of gas production, 

& flow of nineteen and a half mil- 
(19,500,000) cubic feet per day. 


Testing New Fields 


mests are nearing completion in 

2 new fields. Signal Hill No. 2 
y Mear estimated production in 
Mountain. The Anglesey Well, 
Winton is in a similar position. 
Ranchman’s Well at Aldersyde 
eee ee several gas horizons. | 


DD 


le-Butte in Cypress Hills has 
euck promising gas flows. The 
etely Field is drawing considerable 
as a result of Wabash | 

ing limestone at the shallow 

th of 1,483 feet. 

Wainwright Field was put on the 

p this summer by the bringing in 


> Wainwell No. 1 well, which has 


1 output of close to 300 bar- 


aid 


| care per day. It was shut in for some 


Pending completion of the com- 
ys refinery, at Wainwright. 
idon-Ribstone Oils Limited in 
in the Ribstone-Blackfoot 
ad struck an oil sand early in July 

ot gave promise of commercial 
fuction. 
of the best features in western 
development is the increasing 
aber of shallow wells being put 
n by development to determine 
 Belogical conditions which are ob- 
“Fred by considerable over-burden. 
¥ panies which are doing this in- 
: Canadian Western Gas Com- 
, Commonwealth Petroleum, Al- 


Pacific Consolidated, Pruden- | ® 


- Mal and Ribstone. 

BS Spring British Dominion No. 
“gmace a depth record in Canada by 

ening the 6,600-foot level. 
mce January ist, 1928, nine com- 
ceeeeecs a been brought 
are, Royalite No. 6, 8, 10 
MacLeod No. 4, Foothills No. 


2, Spooner No. 1, Home No. 2 and 
Wainwell No. 1. Three others which 
were eer producers have been 
completed to lower and greater pro- 
duction level, including Okalta No. 
2, MacLeod No, 1 and Dalhousie No. 
1. A new McDougal-Segur was be- 
ing deepened for production from the 
Dakotas. 

Last year operators had high hopes 
of big crude production from the 
Dakotas, but these comparatively 
shallow wells have fallen off consid- 
erably in the past year and wet gas- 
ers are the mainstay of the field. 
Just now operators are hoping to get 
crude oil some distance down the 
development. Spooner No. 1 and 
Calmont are very encouraging. This 
theory of crude oil around the flanks 
of the structure has been supported 
in publications under Dominion Gov- 
ernment Survey. 

With the exception of Dalhousie 5 
producers from the Dakotas, which 
were brought in last year, are either 
being deepened or will be deepened. 
The same applies to Home No. 1, 
which produced from the Fernie 
shales. The advisability of this pol- 
aif is illustrated by MacLeod No. 1, 
which had an output of ten to fifteen 
barrels a day from the Dakotas and 
produced close to one hundred and 
fifty barrels per day from the lime- 
stone. 

May Burn Gas 

Recently Honorable Charles Stew- 
art, Minister of the Interior, stated 
that there would be no interference 
with wells from which gas is being 
wasted by weraing after the oil con- 
tent has been extracted. At the same 
time, Mr. Stewart suggested that the 
waste gas might be piped to Winni- 
peg and other prairie points and 
there is Sapennneny that he ma 
have had information of plans whic 
have been er way for some time, 
to carry out this scheme, or on the 
other hand, he may have been giving 
a timely warning to the oil industry 
to seek a market for the waste gas 
and thus prevent any difficulties that 
might arise from a conservation pol- 
icy, either on the part of any of his 
successors or by the government of 
Alberta after it gets control of the 
natural resources of the province. 

Subsidiary companies of Interna- 
tional Utilities Corporation, of which 
the Canadian Western Natural Gas, 
Light, Heat and Power Company is 
the chief, are very active. Their pro- 
gram includes core drilling in the 
southern section of the province and 
at Viking, drilling in the proven gas 
field at Brooks, testing the Water- 
field, as well as drilling test wells in 
Central Saskatchewan to establish, if 
possible, the gas reserve for Saska- 
toon, Regina, and Moose Jaw. 

How the oil industry has gone 
ahead in recent years is strikingly 
illustrated by figures issued by the 
Dominion Bureau of Statistics. Oil 
production in Canada has increased 
from 160,733 barrels in 1924 to 479,- 
503 barrels in 1927. (These figures 
being subject to final revision), and 
this has been almost entirely due to 
the increase from Alberta Wells. 

Oil production in Alberta amounted 
to 321,154 barrels last year, worth a 
total of $1,189,007, according to the 
preliminary report of the Mining, 
Metallurgical and Chemical Branch 
of the Dominion Bureau of Statistics. 

Following are details on the oil and 
gas industry of Canada, contained in 
the report: 

In point of value the petroleum 
output in Canada during 1927 estab- 
lished a new high mark for the in- 
dustry. Production consisted of 
crude petroleum from New Bruns- 
wick, Ontario and the Wainwright 
Field in Alberta, in addition to which 
there was a large extraction of crude 
naphtha from the wells in the Turner 
Valley field, Alberta. 

Drilling operations were continued 
during the year in the Turner Valley, 
Wainwright, Skiff, Ribstone and the 
various other fields in Alberta; the 
Sage Creek field, British Columbia, 
and in Manitoba and Saskatchewan. 

Ontario producers received an av- 
érage price of $2.07 per barrel; those 
in Alberta, $3.70, and in New Bruns- 
wick $2.29. 


PRODUCTION OF CRUDE ee 


New. Brunswick 
— seesoon 


Natural gas production was up 6.8 
per cent. in 1927 as compared with 
the previous year’s output. The val- 
uation was also very much higher; 
in fact, the 1927 value established a 
record for the industry in Canada. 
The advance in production was due 
mainly to Alberta’s increased out- 
put. Average prices per thousand 
cubic feet were as follows: New 
Brunswick, 20 cents; Ontario, 57.8 
cents, and Alberta, 27.8 cents. 

The Canadian importations consist 
of a mixed gas (natural and arti- 
ficial) brought in by pipelines from 
the United States for cooking, heat- 
ing and illuminating, to augment the 
Ontario supply of natural gas. 


OUTPUT AND IMPORTS OF eo GAS, 1926-1927 
1 

M. cu. ft. 

648,316 

7,764,996 

° 200 

evees 10,794,697 


+ 19,208,209 


New Brunswick .....scccscscsesseee eceee 
Ontario F 


eeeee ere eeeeeeces ereeeee eeree 


Advance—No. 5 well drilling at 2450 ft. on 
August 24, 1928. 

Alberta Pacific Consolidated Oils, Ltd. 

British Dominion—Add well No. 2 drilling 

around 600 ft. 

ritish Petroleums, Ltd. 

Calmont Oils, Ltd —Depth. 5860 ft. 

Commonwealth Petroleum, Ltd. 

Dathousie Oil Co., Ltd.—Dalhousie No. 6 
drilled to a depth of 5163 ft. August 24, 


1928. 
Petroleum, Limited—Incorporated: 


Devenish 
July, 1926; Capitalization; Common stock, 


1,500,000 shares; no par; authorized, 1,- 
500,000; issued, 720,000 shares. Preferred 


re 
stock, nil; Properties: Skiff field: 75,000 | Ribstone 


acres ; Wells; No. 1 in L.S.D. 5, 27-5-14-w4; 


eeeeeeeeeeeeeeeeeeere 137,850 
coccscccccccesses 216,050 


Distribu 
il 
Home 
perial Oil, Ltd. 
August 1928. 
Lethalta Oils, Lim 


Many Alberta Oil 
Wells Now Producing 


The following are the latest produc- 
tion figures per day of the chief pro- 
ducers in Alberta: 

Royalite No. 10 

Royalite No. 11 

Canada Southern 

Foothills No. 2 

N. McDougall-S. Nos. 1 & 2 
Home No, .1 
Edmonton-Wainwright .... 
British Petroleums No. 3B .. 
Dalhousie No. 5 

Spooner No. 1 

Okalta No. 2 evees 
Illinois-Alberta No. 1 ...... 
Royalite No. 7 ......... audd 
WRIGRR NOs 2 Scdicbeced 
Royalite No, 6 

Dalhousie No. 1 .. ese 
Royalite No. 8 ..sccceesess 
Wainwells No. 1 ...ceeeess 
PS NOs tas cdesecessoc 
McLeod No. 2 ...... 
McLeod No. 1 ... 


Frozen 


depth 3160 feet; producer. No, 2 well in 
L.S.D. 11, 11-5-14-w4; drilling at 1784 ft. 
Aug. 24, 1928. Contract with Imperial pro- 
vides for Imperial to drill six wells in the 
Skiff field. In return for this development 
the Imperial! is to get a controlling interest 
in the Devenish ; Remarks: Subsidiaries of 
Devenish are: King’s Lake Oil Co., Ltd.; 
ar _ Oil Co., Ltd.; Verdigris Coulee 


Empress Petroleums, Ltd. — Incorporated: 
May, 1928; Capitalization; Common stock 
1,500,000 shares, no par; 600,000 shares 
issued. Preferred stock, nil; Properties: 

Acreage situated in Turner Valley, Milk 

River, Devenish Structure, Jumping Pound. 

Rickert’s Structure, Moose Mountain, Chin 

Coulee, Wainwright, and Ribstone-Black- 

foot fields; totalling approximately 8,000 

acres; Wells: First drilling to take place 

on the Devenish Structure under an ar- 

—— with the Imperial-Devenish in- 

ts. 


Freehold Oil Corporation, Limited — Incor- 
porated: 1928; Capitalization: 1,000,000 | 
shares, no par value; Wells: No. 1 in SW% 
section 3, township 21, range 3, west of 5th 
meridian; drilling at 250 ft. on Aug. 24, 
1928; Equipment Used: Standard. 

Foothills Oil and Gas Co., Ltd.—No. 2 (Dolo- | 
—_ No. 1) producing from depth of 2842 
eet. 

me West—No. 1 fishing at 5370 Aug. 24, 

High River Oilfields, Limited—Capitalization : 
$1,000,000, par value $1; Properties: 1807 
acres adjacent to town of High River, Al- 

; Address: 10 Alexander Corner, Cal- | 
gary, Alberta; Remarks: udes | 
one well to be drilled this year. 

Highwood Pete. 

Home Oii Co., Limited—Incorporated: 1925; | 
Capitalization: $1,000,000; par value, $1; | 
issued, 800 000 shares; Properties: Turner 
Valley field; 200 acres. Sinclair structure; 
900 acres; Wells: No. 1 in L.S.D. 10, 20- | 
19-2-w5; formerly producing, being 
deepened ; No. 1-A (Advance No. 1), L.S.D. 
14, 20-19-2-w5 ; depth 3142; shut down. No. 
2 (Advance No. 2) L.S.D. 14, 20-19-2-W5; 
depth 5147 feet; producing. No. 3 L.S.D. 
14, 20-19-2-w5; depth 2315 feet; casing. 
No. 8 drilling at 2990 ft. Aug. 24, 1928. 
Home Oil tors Ltd., in which Home 
Oil Co. owns a block of stock, has distri- 
buting stations throughout western British 
Columbia. Under a contract with Home | 
Oil Co., Ltd., the Imperial will continue | 
to drill out the Home leases. 

Oil Distributors, Ltd.—Incorporated : 
1927. A subsidiary of Home Oil Co., Ltd. 


. Has stations in western British Columbia. 
'm 
Iilinois-Alberta—No. 2 drilling at 2700 ft. | 


24, 
wae Re Pinting at 4500 fe and No. 4) 
drilling in limestone on August 24, 1928. 
: Feb- 
ruary, 1928; ition: 1,000,000 shs. ; 
no par; issued, ——. balance in treas- 


ury; 8 north 

half of township 8, range 18, west’ 4th mer- | 
idian. This acreage is free of royalty, ex- | 
cept what royalty the Dominion govern- 

ment may impose with the sole exception 

of our first well now being drilled, which | 
carries a one-tenth royalty; Wells: Drill- | 
ing location on N. W. %, D. 5, 33-8- 

18-w4 at 150 ft. on Aug. 24, 1928; Equip- 

ment: Heavy Rotary. 

Mayland Oil Co., Limited — Incorporated: 
Jan. 28, 1928; Capitalization: Common 
stock, $300,000; $1 par value; author 
$300,000 ; issued, $222,503. Preferred stock, 
nil; Properties: Turner Valley field; L.S. 
D.’s 2, 7 and 10, 17-19-2-w5; Wells: io. 1 
in L.S.D. 10,17-19-2-w5; drilling at 2163 

: Equipment Used: 


marks: Drilling. 


MeDougall-Segur. 
Models Oils, Ltd.—No. 1 well drilling in 
Turner Valley at 250 ft., Aug. 24, 1928. 
New McDougall No. 1 producing 
around 12 bbls. per day; No. 2, former 
producer, being deepened; drilling at 3420 
ft. — 8 drilling at 3280 ft, on Aug. | 

24, 192 ° 

Okalta—No. 1 drilling at 4820 ft. and No. 3 
drilling at 500 ft. on Aug. 24, 1928, No. 2 
producing. 

Norcon Oil Co., Ltd.—Capital $1,000,000, par | 
value, $1; Properties: 1,800 acres, Morley 
Reserve; 1,200 acres in Death Valley, Sin- 
clair structure. Rigged up to drill one well 
near Morley and another in Death Valley. 

Range Oil & Gas Co., Limited—Capitaliza- 
tion: $500,000, par value $1; Properties: 
18,000 acres on Rogers-Imperial structure ; 
Wells: No. 1 in L.S.D. 9, section 29, town- 
ship 1, range 11, west 4th; depth 2787 feet. 
No. 2 in L.S.D. 6, 21-1-11-w4; drilling. 
No. 1 well is the Rogers-Imperial gasser, 
brought in 1924 with a daily production o 
50,000,000 cubic feet of gas. The well has 
been capped once. A market is now assured 
in Montana, as -. company has obtained 
a permit to export its gas. 

Ranchmen’s Gas and Oil Co., Ltd.—No. 1 
well drilling at 2840 ft. on Aug. 24, 1928. 

Reyalite—Details of Royalite wells as o 
August 24, 1928, were as follows: Royalite 
No. 1, 14, 6-20-W5, 3980, shut in; Royalite 
No. 2, 11, 6-20-2-W5, 3175, shut in; Royal- 
ite No. 3, 15, 6-20-2-W5, 2860, shut down; 
Royalite No. 4; 12, 7-20-2-W5, 3740, produc- 
ing 498 bbis. day; Royalite No. 5, 18, 7-20- 
2-W5, 3527, abandoned; Royalite No. 6, 
16, 31-10-2-W5, 4531, producing 182 bbls. 
day; Royalite No. 7, 3, 13-20-3-W5, 4208, 


ET 


i 
; 


Value 
41,748 
289,390 
1,189,007 


$1,520,145 


Barrels 
18,244 

140,105 

$21,154 


479,593 


Value 
$ 29,940 
379,221 
902,504 


$1,311,665 


Barrels 
10,544 


364,444 


producing 82 bbls. day; Royalite No. 8, 15, 
12-20-3-W5, 3753, producing 261 bbls. per 
day; Royalite No. 9, 6, 13-20-3-W5, 5174, 
drilling; Royalite No. 10, N.E. %, 12-20-8- 
W5, 2332, producing 18 bbls. day; Royalite 
No. 11, 10-12-20-8-"’6, 2472, running tub- 
ing; Royalite No. 12, 3, 13-20-3-W5, 1815, 
drilling; Royalite No. 18, 6, 13-20-8-W5, 
2608, cemented; Royalite No. 14, 4, 7-20- 
2-W5, 8220, cemented; Royalite No. 15, 1, 
12-20-8-W5, 2071, drilling ; Royalite No. 16, 
2, 12-20-8-W5, 3039, drilling; Royalite No. 
17, 18, 6-20-2-W5, 2474, drilling; Royalite 
No. 18, 15, 12-20-3-W5, 24652, drilling ; Roy- 


alite No. 19, 5, 6-20-2-W5, 1805, drilling; | 5¢ 


Royalite No. 22, 13-20-8-W5, 280, drilling. 
Royalite No, 11 averaged 12 bbls. per day 
during July. 

Regal Oil & Refining Co., Limited—Incor- 
porated: 1927; Capitalization: Common 
stock, 100,000 shares, no par; practically 


Value 
$124,637 
4,027,479 
60 
3,589,485 


7,741,661 


M. cu. ft. 
630.755 
6,695,117 


200 
3,019,221 12,938,801 
7,557,174 20,529,873 


all issued; ponpestees = at - 
gary. capacity of first un operating 
since August 8, 1927, is 600 bbls. per day. 
Additional units are planned. Fractionat- 
ing process. Specialize in airplane gaso- 
line. Stations and pumps in Calgary, and 
bulk stations at Bashaw, Carbon, Vulcan. 
Amalgamated with Regal Distributors, 
Ltd. Fifty per cent. of company ow 
by independent producers in Turner Valley. 
Use exclusively oil produced by Spooner, 
Vulean and McDougall-Segur wells in 
Turner Valley. Alberta Pipeline Co., Ltd., 
has been —— ad oil from Turner 
Valley to the nery. 
= , Ltd.—No. 1 well in Ribstone 
drilling. 


ned at 2065 ft. No 2 


Value 
$128,300 
4,409,593 


field 


THE FINANCIAL POST 


West Insurance Firms "| 


eee 


| 


_ Are Expanding Steadily 


Companies Have Long and Favorable Records. Dur- 
ing Past Few Years Active Campaigns Carried 
Out to Increase Business 


Alberta and Saskatchewan are the 
homes of a number of ‘insurance 


|ecompanies which have a long and 


steady record of expansion. 

The seven principal companies 
namely, Commercial, Saskatchewan, 
Equity, Capital, Security, Western 
Empire and Western Life, have been 
in business an average of 17 years 
apiece. 

_ Although they do not compare in 
size to the large eastern companies, 
they have, during the last few years, 
made rapid strides and at the end 
of 1927, these seven companies had 
in force an aggregate business of 
nearly $70,000,000. 

Of this amount the Commercial 
Life accounted for $9,044,000; Sas- 
katchewan, $10,212,000; Equity, $6,- 
778,000; Capital, $14,474,000; Secur- 
ity, $10,537,000; Western Empire, 
$9,276,000 and Western Life, $8,- 
557,000, 

Comparative Position 

On the basis of premium income 
expansion since 1920 has been more 
rapid with the Commercial Life In- 
surance Company than with the 
other companies. In 1920 the pre- 
mium income of this company total- 
led $22,586 and for 1927, $2,790,055. 
The record of the other companies 
for 1927, with 1920 figures in brack- 


ets, follow: Saskatchewan, $303,551 | 
($128,904) ; Equity, $170,575 ($116,- | 
753); Capital, $424,869 ($215,769); 
Security, $251,457 ($103,097); West- | 
ern Empire, $261,331 ($138,759); | 
oa Western Life, $213,730 ($120,- 
é ° 


During the past year the Capital 
Life Insurance Company led in the 
amount of insurance issued for the 
year, the total being $3,910,038. 
The Commercial Life Assurance was 
next in the lead with a total of $3,- 
857,547, followed by Security with 
$2,744,757; Saskatchewan, $2,316,- 
901; Western Life, $1,865,208; West- 
ern Empire, $1,787,511; and Equity, 
$1,059,403. 

Good Future Ahead 


There is undoubtedly a good fu- 
ture ahead of the Saskatchewan and 
Alberta insurance companies, While 
their field is comparatively small 
at the moment, population will in- 
crease and there will be a bigger 
field for the sale of life insurance in 
its various forms. Some of the 
above listed companies have beer 
active in selling their insurance out 
side of the province and a few ir 
the United States. In the main. 
however, the major proportion of 


the business is written in either Al- | | 


berta or Saskatchewan. 


Log of Active Western Oil Wells 


Following is a list of active oil drilling enterprises in Alberta. This 
list, of course, does not convey any idea of the enormous amount of activity 
that is taking place in the search for oil in the Prairies, It does, however, 


carry those companies 


that are actually drilling, or producing or actively 


at work on their property. There are at least one hundred or more locations 


marked out in 


askatchewan and Alberta but as they are not actively 


operating, their name has not been included in the log. 

It is rather difficult to obtain any accurate idea of the amount of 
money invested in Alberta and Saskatchewan oil companies. However, 
when it is realized that it costs between approximately $75,000 to drill a 
well, some appreciation of the importance of this potential oil field can 
be had by a study of the following table: 

o-- 


Company— 
Beaver Dome— 
cceseesee eceeee 200 Await. crew 


Brooks— 
Canadian Western ....+. 900 Drilling 
Chin Coulee— 
secccccces 1000 Drilling 
200 Drilling 
rickson Co 


weetgrass—' 
Rogers-Imperial No. 1 .. 2797 Gas 
Rogers-Imperial No. 2 


3624 Awaiting rig 


Lesser Slave Lake— 
International Oils No. 2 2000 Drilling 
Moose M 
Signal Hill No. 2 
Morley — 
Melbourne ....... occece 2000 Drilling 
Wabash ......-s+eee0e ++ 1640 Drilling 


Pincher Creek— 
Alberta F. & G. No. 2... 100 Drilling 


Meridian (Advance No. 8) 1510 Casing 
iaaomeune ee +. 2186 Await. casing 


kiff— 
Devenish Pete No. 2 .... 2179 Drilling 
Ont.-Alberta Dev. Co. ... 590 Reaming 
Warner— . 
+++ 4100 Drilling 


Tu 

Advance No, 5 ...++++ «+. 2485 Drilling 
Associated .....+- eeeeee 68 Drilling 
British Dominion No. 2. 400 Drilling 
5650 Drilling 

.+- 45665 Producing 

++e- 4900 Producing 
5252 Drilling 
1350 Drilling 
530 Drilling 

9 Cemented 

2842 Producing 
5370 Fishing 
. 4650 Drilling 
3142 Fishing 


Freehold 
Foothills No. 1 
“ No. 2 (Dolomite) . 
Great West No. 1 
Home No. 1 .....+.-++ . 
“ No. 1A (Adv. 1)... 
“ No. 2 (Adv. 2) .... 
Home No. 8 2990 
Iilinois-Alberta No. 1 ... 3858 Producing 
Illinois-Alberta No. 2 ... 2828 Drilling 
McLeod No. 1 «3915 Producing 
McLeod No. 2 ...+++++++ 4363 Producing 


' 


McLeod No, 3 eveccecees 4510 Fishing 
McLeod No, 4 eccccccces 3780 Drilling 
Mayland ......+++eesesss 2195 Cemented 
Model 250 Drilling 
New McD.-Segur No, 1 . 2495 Producing 
New McD.-Segur No. 2 , 3600 Drilling 
New McD.-Segur No. 8 . 3280 Drilling 
Okalta No, 1 4920 Drilling 
“ No. 2 (I 3000 Producing 
Okalta No. 3 ...... eveee 500 Cemented 
t . 2380 Drilling 
Royalite No. 1 ,...... ++. 8980 Shut down 
Royalite No. 2 eeereeecees 3175 Shut down 
Royalite No. 3 eeeeeesere 2860 Shut down 
Royalite No, 4 eereeeeeee 3740 Producing 
Royalite No. 5 ...ccesese 3527 Abandoned 
Royalite No. 6 ....++.++. 4581 Producing 
Royalite No. 7 seeeeeeeee 4208 Producing 
Royalite No. 8 ....+.++.. 3753 Producing 
Royalite No. 9 ......++.. 5188 Pipe stuck 
Royalite No, 10 ereeseeee 2332 Producing 
Royalite No. 11 .....+++. 2472 Run. tubing 
Royalite No, 12 eteeeteee 1915 Drilling 
Royalite No. 13 eeee 2682 Drilling 
Royalite No. 14 ......++- 8220 Cemented 
Royalite No. 15 ...+0.e+- 2197 Drilling 
Royalite No. 16 eeeeretee 3160 Drilling 


| Royalite No. 17 ....++++« 2578 Drilling 
| Royalite No, 18 .....++++ 1650 Drilling 


Royalite No. 19 ..eee.+++ 196@ Drilling 
Royalite No. 22 .. 
Seneca 


Stockmen 4550 

“ No. 2 (Henderson 1) 2200 Drilling 
United No. 2 ....+++++» 3015 Drilling 
6004 Producing 


Vulean No. 1 . 
+ 4885 Await. rig 


British-Wain. No. 1 .... 2222 Cemented 

Edmonton-Wain. No. 1 .. 2275 Producing 

Fabyan Pet. 50 Drilling 

Imperial No. 1... 2730 Gas 

Imperial No. 2 .....+++e+ 2015 Oil, gas 

Maple Leaf No. 1 eecces 1778 Gas 
Petroleums 


Palmer «see 2870 Gas 
Sasko-Wain. O..& G. .. 700 Drilling 
Western Consol. No. 1 .. 1400 Shut down 
Western Consol. No. 2 .. 2333 Shut down 
Wainwell (I jor) .... 2072 Shut in 
Wainwell No. 2 .....++++ 700 Drilling 


‘Alta. Wood Preserving _ 


Sets Pace for Growth 


Demand for Creosoted Timber by Governments, Rail- 
ways and Municipalities Causes Company 
to Extend Facilities to Handle Business 


Rapid expansion has been made by 
the Alberta Wood Preserving Com- 
pany since its inception five years 
ago. The original plant was a small 
affair but was soon enlarged in 


f| order to cope with the rapidly in- 


creasing volume of business. 

The company was making splendid 
progress until the beginning of this 
year when a bad fire wiped out the 
major portion of the plant. The loss 
was fully covered by insurance and 
arrangements were made imediatel 
to replace the burnt section wit 
larger and more up-to-date equip- 
ment. At the present time the ca- 
pacity of the plant is double what it 
was a year ago and several times 
that of the first plant. 

This rapid expansion of plant and 
business has necessarily entailed the 
expenditure of large sums of money 
to keep pace with the new conditions. 
Hence a large share of earnings after 
the payment of fixed changes and 
dividend on preferred stock, have 
been ploughed back into the com- 
pany. However, plans are under con- 
sideration now for changing the cap- 
ital structure which will. allow more 
A he a ae 


neca—No 1 well drilling at 4660 ft. on 


Aug. 24, 1928. 
ntinel—No. 1 well down over 4,600 ft. on 


Aug. 24, 1928. 
Signall Hill—No. 2 well under-reaming at 
1975 ft. on Aug. 24, 1928. 


Stock Oils, Ltd. 
Spenee--ate. 1 well which has been produc- 


ing is being completed in limestone at 
5080 ft. on Ang. 9%. 1928. No. 2, drilling 
same date at $140 ft. 

Turner Valley—Freehold drilling on Com- 

ny’s acreage. 

United—No. 1 producing gas in Foremost 
field. Output being sold to Canadian 
Western Natural Gas. Light, Heat & Pow- 
er Co., Ltd. No. 2 —e in Turner Valley 
at 2850 ft. Aug. 24, 1 

Vulean—No. 1 producing at depth of 5004 
ft. No 2 drilled to 4855 ft. to be deepened 
with diamond rig. 

Wabash—1,000 acres of leases on Sinclair, 
Turner Valley and Morley reserve struc- 
tures. No. 1 well near Morley under-ream- 
ing at 1540 ft. on Aug. 24, 1928. 

Wainwell Oils, Ltd.—Properties: 580 acres 
in Wainwright field; Wells: No. 1 in L.S. 
D. 9, section 36, township 44, range 7, west 
4th meridian; depth 2065 feet. Daily pro- 
duction, 250 bbls., but shut in Avg. 24, 
1928, awaiting completion of company’s 
refinery. No. 1 was formerly Interior well 
and was completed by Wainwell Oils, Ltd., 
which secured control of Interior Oils, 
Ltd. No. 2 drilling around 800 ft. on above 
date. 


consideration being given to the com- 
mon stockholders. 


To Alter Capital 


To date no agreement has been 
reached as to the manner in which 
the capital structure will be altered 
so as to give the company more 
money to take care of expansion. It 
has been proposed that all the pre- 
ferred stock be called and the capital 
put on a common stock no par basis. 
Others want to issue the balance of 
the preferred stock, amounting to 
$135,000. It is expected that this 
matter will be decided very shortly. 
In the meantime, earning power of 
the company is increasing and it is 
cuite possible that a dividend of about 

1 a share will be paid on the com- 
mon stock. 

As its name implies, the company 
is engaged in the preservation of 


wood, such as: railway ties, bridge | ™ 


timbers, culvert timbers, foundation 
timber, telephone, telegraph snd 
transmission lines, paving blocks, 
water flumes, etc. The preservatives 
used are creosote and zinc chloride. 
These are the two standard preserv- 
atives recom.aended by the Ameri- 
can Wood Preservers’ Association 
and the American Railway Engineer- 
ing Association. 

These preservatives are forced in- 
to the wood under pressure by the 
1: test improved processes, except in 
the case of butt treatment of cedar 
poles where this is accomplished by 
what is known as the open tan 
method. 


Double Life of Timber 


By creosoting the timber its life is 
virtually doubled. This process is nec- 
essarily expensive and while there 
is no actual saving in the quantity of 
timber used, there is a considerable 
saving in replacement. It is obvious 
that this is an important considera- 
tion in railway ties, bridge timbers, 
etc., where replacement is an expen- 
sive and laborious undertaking. 

Since the company’s inception a 
large volume of business has been 
contracted for with the Canadian Pa- 
cific Railway, Canadian National 
Railways, the Highway and Bridge 
Departments and Telephone Depait- 
ments of the three Prairie Provinces 


Model Oil Derrick 


Millions of dollars ar¢ being spent an- 
nually in Alberta in the search for oil, 


CALGARY POWER 
EXPANSION PLAN 
OF WIDE EXTENT 


Company Is Now Serving 
80 Communities 
In Alberta 


DEVELOP NEW POWER 


New Financing Carried Out 
This Fall to Take 
Care of Many 
Schemes 


Calgary Power Company is the 
principal producer of hydro-electric 
power in either Alberta or Sas- 
katchewan and probably ranks as 
the third largest in the western 
provinces. 

After 1926 the company confined 
its activities largely to the Calgary 
territory. Of late years, though, it 
has steadily expanded its transmis- 
sion lines to the municipalities and 
towns of Southern Alberta. These 
expenditures involved a sum in ex- 
cess of $1,000,000. The company now 
supplies power to many of the larger 
cities such as Lethbridge in addition 
to supplying other smaller munici- 

ities such as Red Deer, High 

iver Nanton, Strathmore, Gleichen 
and Bassano. Most of these munici- 
palities purchase power in block 
from the company and in others the 


com retails power. 

The major power development 
which the Calgary Power has under- 
taken is located at the Ghost-Rad- 
nor site. It will be completed next 
year at an estimated cost of $2,500,- 
000. With this plant completed, the 
company’s three Bow River plants 
will have an installed capacity of 
some 68,000 horsepower. The 
actual capacity of the third plant 
now being erected has not yet been 
decided upon. The company’s two 
plants on the Bow now develop 19,- 
000 and 13,000 horsepower, respec- 
tively. 

Acquire Steam Plants 

In addition to its hydro power 
plants the company now controls 
several small steam plants, some of 
which have been acquired from vari- 
ous municipalities when the company 
commenced its program of expan- 
sion some two years ago. The steam 
plants in Alberta, of course, can be 
0 at much lower cost than 
in Eastern Canada, due to the fact 
that they are located close to the 
Alberta coal fields. 

Originally the Calgary Power 
Company intended to develop the 
Spray Lake site but negotiations 
with the government for the site did 
not mature and it became necessary 
to obtain power elsewhere. Hence, 
the company obtained the right to 
develop the Ghost River site. 

Of Record Size 


This project is the largest of its 
kind ever handled in Alberta. The 
dams across the Bow will form a 
lake of some 2,400 acres in extent. 
ees 36,000 horsepower 
will be developed initially at this 
site. The pondage created will pro- 
vide a reserve of over 4,750,000 
kilowatt hours, which represents the 
present power requirements of Cal- 
gary for twenty-one days. 

Early this year the company pur- 
chased the Calgary Water Power 
Company and about mid-year the 


and the municipalities of thes® prov- 


ces. . 
Considerable business has also 
been contracted for from other 
sources. Further improvement in 
the Sa potential markets is 
seen in the transit freight rate estab- 
lished a short time ago on timber 
eet: exported from Alberta and 
ritish Columbia to the central and 
eastern ‘States. The company is 
strategically located to handle the 
business from this source. 

At present the authorized capital 
of the Alberta Wood - Preserving 
Company consists of $300,000, 7 per 
cent. cumulative redeemable prefer- 
ence shares; 20,000 shares of com- 
mon stock, no par value; and 1,000 
shares of common stock Class B, $1 
par value. The issued capital amounts 
to $165,000 of preference stock and 
12,0060 shares of class A common 
stock. None of the B stock is out- 
standing. 

Earrings Show Increment 

The earning record of the company 
has been consistently good. Before 
writing off depreciation, alterations 
and improvements to the leased 

lant, rental of plant and land and 
interest on borrowed money, earn- 
ings for the fiscal year ended July 
31, 1924, were $22,857. In the fol- 
lowing year, they had advanced to 
$26,956 and in 1925-26 again increas. 
ed to $45,773. There was another 
substantial increase for last year. 


United. Electric and Engineering 


Company. 

In addition to the distribution of 
power to Calgary, Calgary Power 
Company supplies electricity whole- 
sale to Lethbridge and Red Deer and 
to the town of Ponoka; to the Can- 
ada Cement Company’s plant at Ex- 
shaw, and the Vulcan Light and 
Power Company. 

Valuable Franchises 

Through franchise agreement, 
power is supplied by direct retail 
distribution in the towns of Ma- 
grath, Taber, Diamond City, Gra- 
num, Carmangay, Claresholm, 
Staveley, Nanton, High River, Oko- 
toks, Didsbury, Olds, Innisfail, Le- 
due, Daysland, Hardisty, Morin- 
ville, St. Albert, Fort Saskatchewan 


and Wainwright and over twenty D. 


villages in central and Southern 
Alberta. 

The company will by the end of 
the current year be distributing 
power and electric light to more 
than eighty communities in Alberta, 
with a combined population of ap- 
proximately 150,000. 

This fall new financing was un- 
dertaken by the company to reim- 
burse it for expenditures made in 
connection with the development of 
& pera nr gir power site — 

or corporate purposes generally. 
The outstanding capital now consists 
of $2,687,373, 5 per cent. first mort- 
gage bonds, $2,500,000 6 per cent. 
cumulative redeemable preferred 
stock and 2,500,000 common stock. 


Profits Gain Steadily 

Operating results for 1927, show 
a gross profit from all sources of 
$496,583. This compares with $450,- | 
962 in the preceding year and $409,- 
793 in 1925. After the payment of 
operating expenses, bond interest, 
depreciation and setting aside re- 
serve for income tax, there remained 
a net profit for 1927 of $129,594, as 
compared with $125,427 and $113,- 
336 in 1926 and 1925, respectively. 

A better appreciation of the steady 
growth of the company may be 
gained by an examination of power 
production. During 1925, 63,191,125 
kilowatt hours of electricity were 
generated. In the following year 
this had advanced to 70,475,650 and 
for 1927 to 78,638,435. For the first 
nine months of 1928, electricity 
generated totalled 70,454,443. It is 
estimated that for the full year 1928 
the kilowatt hour production will be 
approximately 105,000,000. 


ALBERTA PACIFIC 
GRAIN NOW RANKS 
AMONG LEADERS 


_ (Continued from page 15) 
considerable handling in the way of 
drying, etc. 

At the rate ‘of three cents. a 
bushel for drying, cleaning, etc., the 
income derived from this source over 
and above the legal charge for handl- 
ing the grain in storage, represents a 
considerable addition to the com- 
pany’s revenue. 

_ Capitalization of the Alberta Pa- 
cific Grain Company now consists of 
$3,500,000 first mortgage bonds; $3,- 
000,000, cumulative preferred stock; 
80,000 no par class “A” common 


shares and 20,000 no par class “B” | 


common shares. 

The last balance sheet of the com- 
pany, that for the year ended June 
30, 1928, shows assets of $12,758,038. 
Current assets total $4,917,149, 
against current liabilities of $2,980,- 
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097, or a working capital of about| 


two to one. Fixed assets, leas depre- 
ciation, amount to $6,577,728; invest- 
ments $1,160,386; and deferred 
charges $102,774. The company’s re- 
serve at the end of the last fiscal 
year stood at $1,023,406. 


Out of ‘Town Service 


We specialize in giving particular attention to. 
banks and investors desiring a complete brokerage 
service. 


: 


Your correspondence invited. 


G. F. Tull & Ardern, Ltd. 


Stock, Bond, Grain and Financial Brokers, 


Lancaster 


Building 


CALGARY 


The idea that much money can be made by buying 
mining shares with a view to their resale a few 
days later at an advance, is a fallacy, a delusion, 
and a snare. The man who reaps the real benefits 
of his mining investments is the one who thoroughly — { 
investigates before investing, and then carries his - — 


stock into the production 


stage. 


We have sponsored four mines in the past twelve 
months. Two of these are now on production and 
it is reasonably certain the other two will be on jf 
production before December Ist, and in the divi- . j 


dend class early in the ne 


w year, 


We unhesitatingly recommend — 


Golconda Lead Mines 
Jack Waite Consolidated 
Grandview Mines 
Pacific Mining Company 


Full information on any of the above 
supplied on request. 





The Basis of the Wool Industry. 


Saskatchewan Has Great W 


Related to the Basic Industry, 


ealth of 


NATURAL RESOURCES 


ition to Her Greatest Heritage a 


FERTILE SOIL 


SASKATCHEWAN ranks third in Canada in 
the extent of its Coal Reserves. 

These are estimated to contain between 50 
and 60 billion tons, the bulk being located in 
an area of which Estevan is the recognized 
centre. 

Annual production approximates 500,000 
tons — the merest fraction of the potential pro- 
duction. 

Said Henry Walker, British Inspector oi 
Mines, last year :— 

“Successful research dealing with the 
lignites of the Estevan District of Saskatch- 
ewan is the most valuable research that 
could possibly be conducted in Canada at 
the present time.” 

The Saskatchewan Government, first in co- 
operation with the Federal and Manitoba Gov- 
ernments, and later’ alone, carried out experi- 
ments in the briquetting of Saskatchewan lignite. 
This research work, turned over to and con- 
tinued by private enterprise, has been brought 
to a successful conclusion, 

Commercial production of briquettes from 
Saskatchewan lignite, of a heating value equal 
to anthracite, is a development of the near fu- 
ture. 

This, it is agreed will 


REVOLUTIONIZE THE COAL SITUATION IN 
SASKATCHEWAN 


FURS AND FISHERIES 


A flourishing industry is based upon 
the wild life of Saskatchewan. 


Fur production in the season 1926-27 
—the last for which statistics are avail- 
able — was valued at $1,821,493. 


Saskatchewan fisheries produced to 
the amount of $444,000 in 1927. 


Innumerable lakes scattered through- 
out the northern part of the Province 
are teeming with fish and only await 
transportation facilities to make com- 
mercial exploitation practicable. 


A Coal and Clay Pit in the Estevan District 


THE SASKATCHEWAN GOVERNMENT in its 
Department of Railways, Labour and Industries cre- 
ated at last session of the Provincial Legislature, has set 
up machinery to assist in and promote the development 
of the Natural Resources of the Province. Up-to-date 
information respecting the resources is being compiled 
for use of prospectors and mining interests, and a survey 
of existing industries has been made which, published in 
pamphlet form as an index of Saskatchewan - Made 
products, will serve as a guide to buyers and _ prospec- 
tive’ investors. 


MINERALS 


Seventy-seven per cent. 
of the Flin Flon ore body 
is situated in Saskatch- 
ewan. 

Active prospecting, pre- 
lude to development and 
actual mining operations, 
now is in full swing. 

Reports indicate re- 
markable variety of min- 
eral wealth in Northern 
Saskatchewan. 

Mining interests and 
capital are following the 
Pre-Cambrian Shield 
westward from Northern 
Ontario, through North- 
ern Manitoba into North- 
ern Saskatchewan. The 
trend of mining develop- 
ment is—westward! 


ALKALIS 


Extensive deposits of So- 
dium Sulphate are found in 
the alkali lake districts of 
Saskatchewan. 

Twenty of these deposits 
are estimated to contain 
approximately 100,000,000 
tons of hydrous salts. 

Sodium Sulphate to the 
value of $1,000,000 is used 
in Canadian industries an- 
nually—that is, in the pulp 
and paper industry, glass, , 
dye and textile plants, in 
the making of certain chem- 
icals, and for medicinal and 
tanning purposes. Most of 
the amount is imported from 
the United States. 

Saskatchewan, with the 
largest deposits in Canada, 
contributed only $11,319 
worth in 1927. 


FORESTS 


SASKATCHEWAN has a 
great potential asset in her 
Northern Forests. 

The Forest Area exceeds 
50,000 square miles, and is 
estimated to contain:— 

8,000,000,000 board feet 
of saw material; 155,550,- 
000 cords suitable for the 
manufacture of paper; 
millions of cords suitable 
for firewood. 

A large proportion of the 
logs cut are shipped to Mani- 
toba saw mills. 

In 1926, the value of 
Saskatchewan’s forest prod- 
ucts was $2,236,000. 

Yet Swedish forests, cov- 
ering no greater area than 
those of Saskatchewan, yield 
an annual harvest valued 
at $100,000,000. 


SASKATCHEWAN’S vast clay deposits, lo- 
cated close to the coal reserves, include prac- 
tically the whole range from common brick and 
tile clays to high grade pottery and semi-china 
clays. . | 
Ceramic experts predict that Saskatchewan 
will lead the Dominion in clay ‘working indus- 
tries. eae 


Prior to 1924, no refractory clay products _ 
vere manufactured in Saskatchewan. The dée- jf 
nand had to be met by importations from the | 
Jnited States. me 


Now — Saskatchewan plants supply a large 
rroportion of the home demand. 


In 1927, the value of clay products manufac- 
ured in the province was $308,908. ° 


The Saskatchewan Government, in conjunc- 
tion with the University of Saskatchewan, is 
assisting the development of clay working in- 
dustries. An intensive survey of clays and the 
ceramic possibilities of the province, has been 
made; a ceramics branch has been added to 
the University; a research laboratory and ex- 
pert assistance is at the disposal of manufac- 
turers to aid in solving problems affecting the 
industry. 


THE CLAY Se Gane COMING INTO ITS 


+t 


POWER RESOURCES 


In the vast coalfields of Southern 
Saskatchewan and in the water power 
sites of its Northern Rivers, the Prov- 
ince is well supplied with “raw ma- 
terial” to ensure abundance of cheap 
power for Industrial Development. 

Power for mining operations at ‘the 
Flin Flon, and possibly, other proper- 
ties, will be generated at Island Falls 
on the Churchill River in Saskatchewan. 

Numerous similar sites are available 
for industries based on the pulpwood 
and forest reserves, and on the mineral 
resources of Saskatchewan’s northland. 


A Water Power Site in the North. 
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F culties © 
ie 
Phirty-six :- ago, or seven 
rs after the railway was com- 
ted, the Calgary Brewing and 
altin: rey was incorporated 
m business of malting 
wing. me eons 
t years the company 
iblished for itself an enviable 
utatio for the quality of its prod- 


the organization in the early days 
its career. In the first few years 
re was a wey small ret of 
iness, very few people an 

ey and any number of people md 
tly connected with the ne 


very mater- 


the accommodation of the public. 
he profit and loss statement of the 
pany for the last year is not 
lable, but that for the fiscal year 
eh 31, 1926, shows net 

2, to which 


its of $21,529, bringing the total 
® $273,831. A five per cent. divi- 
| was declared on the common, 
fing the surplus for th 

831. Adding the previous sur- 
, @ balance of $389,924 was car- 


‘though the income statment is 

available for the fiscal 1927, 

balance sheet would indicate thet 

fits were exceptionally good as 

pr it. and loss account now 

nds at $599.497, an increase of 
(73 over the preceding year. 


| Th ; balance sheet shows assets of 
(625,801, of which $2,872,482 rep- 
sents real estate, plant and equip- 
ent, fnvestments and. loans a 

ers and mortgages. 
lities, aside from capital stock 


go. é funded debt, include: mortgages 


wable, $131,370; accounts payabi 
92,013; bills payable, $25,000; lia- 
lity for return of containers, $27.- 
/ 450; and accrued items payable, $19,- 
- 102. Reserves now total $385,604 
was 0 


tock amounts to $2 
thich $1,500,000 have ued. 
ere is also a funded debt of $745,- 
rst mortgage bonds. 
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OW’S NEST COAL 
IAS LONG RECORD 
AN ALBERTA FIELD 


astern Capital Established 


Raymond ) 


ee ee cain sitert ta pet behind the exploitation of Albertd's row meterists the 


result is the of many 


plants such as the above. 


Canadian Western Gas 
Now Serves in Alberta 
Over 17,000 Customers 


Canadian Western Natural Gas, 
Light, Heat and Power Com »a 
Sr the leeost poblicwtlity operating 

e ‘ t 
“ayn a is oe 

t is rgest natu i 
tributor in the Dominion. a 
- The record of this company goes 
back to 1912, when cuital was 
raised in London, Eng.» Its early 
operations were largely confined to 
setae athe oo nee — distri- 

iu system and in Calgary. 
Expansion has taken place in = 

rly manner and the company 
now produces and distributes na- 
tural gas for heating and industrial 
euemenee we the ci re of Calgary 

ridge e towns 

Granum, Claeshalne Macleod, Nake 
ton, Okotoka, and Brooks. In all a 
“oe of some 85,000 is served. 

. number of consumers be! —_— 
gas is prov _ from 
approximately 5,000 im, 1913, to in 
excess of 17, at the sent time. 
In 1927, sales aggregated approxi- 
mately four and half billion cubic 
feet, of which more than 85 per 


cant: was purchased by consumers in’ tional Utilities “A” and “B” shares | 


Owns 21 Wells ¢ 


The company owns over 21 produc- 
ing gas wells, mainly in the Bow Is- 
land and Foremost fields, between 110 
and 130 miles southeast of Calgary. 
In addition to wells owned, the com- 
pany entered into an agreement to 
purchase substantial quantities of 
gas from the Royalite Oil Company, 
which operates important wells in the 
Turner Valley, about 30 miles south- 
east of Calgary. The company also 
has entered into an arrangement en- 
abling it to purchase gas from wells 
owned by 
way in the Bow Island area. Thus 
the company is assured of an ade- 


the Canadian Pacific Rail- | 


lowing year, the dividend payment 
was increased to $420,000. 

Earnings from January 1, to July 
31, 1928, were $1,134,982, compared 


tchewan or Alberta.| to $936,201 for the corresponding 


period of 1927. This represents a 
| gain of 17.4 per cent. despite mild 
weather in the spring months which 
reduced the consumption in Calgary 


and other places served by the com- 


pany. 
Strong Balance Sheet 
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HILLCREST COAL 
FINANCED WITH | 
EASTERN MONEY. 


Company Has Long and | 
Favorable Record of 
Operations 


Hillcrest Collieries is one of the 
older and more successful of the | 
coal mining companies operating in 
Alberta. Originally established in 
1912, the company ee in the 
following year the Hillcrest Coal 
and Coke Company. Operations 
have been carried on continuously 
and its production places the com- 
pany among the leaders in this in- 
dustry. 

There is a large amount of eastern 
capital invested in Hillerest Col- 
lieries. number of prominent 
Montrealers are on the board of 
directors and the head office of the 
concern is located at Montreal. 

Although Hillcrest Collieries has 
had to contend with various prob- 
lems in relation to the marketing 
of its output, it has been more for- 
tunate n the majority . and 
through its strong and able manage- 
ment has béen able to build up 
strong cash reserves and generally 
consolidate its position so that it 
is not so easily affected by the 
vagaries of the market. 

Current Operations Good 

Current operations of the com- 
pany are said to be very good. Its 
properties at Hillcrest, on the 
Crow’s Nest Pass branch of the 
Canadian Pacific Railway, are being 
worked steadily. There has been an 
exceptionally early demand for coal 
this year. e assurances of a good 
crop combined with a greater supply 
of ready cash, has been largely in- 
strumental in the placing of early 


orders, 

So far the Hillcrest Collieries have 
not greatly concerned themselves 
with establishing a market for their 
coal in Ontario. | 

For the year ended December 31 
last, the company reported net 
earnings of $63,711. This was con- 
siderably below the $107,694 re- 

orted during the preceding year. 
he decline in earnings, however, 
was general among the majority of 
coal mining companies in the prov- 
ince. 
Small: Deficit in 1927 
After meeting bond interest, divi- 


The last balance sheet shows that’! dend requirements and paying $60,- 


the outstanding capital of the com- 
pany consists of $1,087,446 first 
mortgage debenture stock; $2,525,- 
900, 6 per cent cumulative partici- 
pong preferred stock and $8,000,- 
000 of ordinary stock. 

Assete of the company at the 
end of last year totalled $16,120,828, 
against which there were liabilities, 
exclusive of capital stock and deben- 
tures of $496,833. __—- 

Investment interest in Canadian 
Western Natural Gas itself is eon- 

| Sned largely to the 6 per cent. pref- 
erence stock, but the steady ap- 
| Preciation in the value of Interna- 


| is largely a reflection of the improve- 
ment in the earnings of the subsi- 
| diary company. 


SODIUM SULPHATE 
MEET DIFFICULTIES 
_ EARLY IN CAREER 


\Future Promising When 
| Present Troubles Are 
| Overcome 


Although preliminary results have 
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000 on the common, a deficit of 
$7,832. was recorded, bringing the) 
prett and loss balance down te! 
197,595. For the calendar year of | 
1926, a surplus of $9,692 was ¢arried | 
forward. 
The balance sheet of the company | 
shows assets of $2,641,254. Cur- 
rent assets are placed at $94,636. 
Investments in other collieries total 
$186,509. Among liabilities, accounts 
7 total $45,063; accrued wages 
,055; dividends payable $27,350, 
and bond interest .$5,417. A reserve 
of $10,074 has been set up for com- 
pensation claims, while $300,000 has 
been ear-marked for contingencies. 
The funded debt of the company 
has been gradually lowered and at the 
end of last year totalled $325,000. 
The original issue was of $750,000, 
5 per cent. first mortgage bonds. 
Authorized capital stock of the 


| company consists of $1,000,000, 7 


r cent. preferred and $2,000,000 of 


ecmmon stock, par value $100. H 


of the common stock is now out- 
standing and $705,700 of the pre 
ferred stock. 
The market record of both the pre- 
ferred and common shows littie 
fluctuation in the past few years. 
In 1924, the preferred reached a 
high of 84 and a low of 80. There 
was little change in 1925 and 1926, 
while the high for last year was 87 
and the low 83%. The common has 


-pan 
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Burns and Co. Stand 


Among Nation’s Leaders 


In Provision Industry 


Record of Earnings Over a Long Period is Outstanding; 
In Addition to Meat Packing, Cheese, Butter 
Fruits, Eggs Handled; Distributes 
Through Own Stores 


Burns & Company, with head- | 
quarters at Calgary, is the only large | 
Canacian meat packer which. has 
been able to consistently - operate 
with a profit during the last seven or 
eight years. Furthermore this com- 
was alone among the larger 
packing concerns of this continent 
which came through the deflation era 
without suffering a severe loss. 

Until this. year Burns and Com- 
pany had been operated under the 
name of P. Burns and Company 
which was founded in 1890, primarily 
for the purpose of providing meat 
supplies to the camps in the West 
Kootenay mining district. From that 
small beginning the growth of the 
company has been steady. The first 
abattoir was erected in 1897 followed 
by another two years later in Van- 
couver. By 1909 the packing house 
facilities in Vancouver had been ex- 
tended and improved and cold stor- 
age plants had been erected in Cal- 
gary, Vancouver, Nelson and Revel- 
stoke. Later on the company ac- 

uired or built packing houses in 

monton, Prince Albert, Regina 
and Winnipeg. 

In addition branch warehouses 
with cold storage facilities are lo- 
cated at Kenora, Fort William, 
Moose Jaw, Lethbridge, Prince Ru- 
pert and Victoria. 

Retail Store Pioneer 

_ The company has been a pioneer 
in the retail chain store field. The 
first stores were opened in the min- 
ing towns of Nelson and Rossland 
in southern British Columbia about 
1894. Five years later two more 
were opened in the same region. In 
the first decade“of the present cen- 
tury the ehain was extended chiefly 
along the railway between Leth- 
b.idge and Grand Forks, B.C. and 
along the main line of the C.P.R. in 
such railroad towns as Banff, Field, 
Golden and others. A number have 
been established on Vancouver at 
land. Thus the growth of the 
cities of Edmonton, Calgary, Van- | 
couver and Victoria made it desir- | 
able for the company to inerease the 
number of stores in these centres. 

There are now 92 of these stores 
located chiefly in Alberta. British 
Columbia and Yukon. This retail 
store chain constitutes a valuable 
outlet for large quantities of the 
company’s products. 

About twelve years ago Burns and | 
Cagppany established a separate de- 
partment to look after its cheese and 
creamery business. The company 
now has a number of creameries and 


ESTEVAN CLAY 
PRODUCTS MEET 
WITH APPROVAL 


Inter. Company Expanding 
' Facilities to Make 


Pottery 


International Clay Products, oibel 
one of the newer industrial concerns 
that have started up in Saskatche- 
wan during the past few years, has 
rapidly developed into one of the! 
largest and probably the most out- 
standing in the development of the 
clay resources of the province. 

In the first place, the company was 


cheese factories. and distribution 
plants for ice cream and milk, almost 
all of which are owned outright. 
While the conneny now handles a 
widely diversified line of food prod- 
ucts its principal business has been 
and is that of meat packing. Never- 
theless, its retail stores and cheese 
factories, the wholesale fruit busi- 
ness and other distributing activities 
al’ combine to give the company a 
very substantial measure of diversi- 
fication which has played no small 
part in the success of this pioneer 
western meat packing firm.« 
Widespread Organization 


A survey of company’s activities 
shows that company now owns a 
~ yw, 16 wholesale fruit depots, 
95. retail stores and more than 40 
creameries extending from Saint 
John, N.B. to Victoria. The com- 
pany, in addition, has important 
agencies in Europe, the West Indies, 
and the Orient. Furthermore the 
company has acquired control or own- 
ership of important properties in 
‘Winnipeg and Toronto in order to 
round out its activities. 

As previously mentioned the title 
of the company was changed early 
this year owing to a change in ow-.- 
ership. At the time a first mortgage 
bond issue of $7,000,000 and $6,900,- 
000 of 6 per cent. preferred stock 
were offered to the public. Aside 
from a small amount of common 
stock, which was offered to the pre- 
ferred purchasers as 2 bonus, there 
is no public investment interest in 
the junior security. 

Assets Over $15,000,000 

Total assets of the company as at 
December 31, 1927, amounted to $13,- 
725,077. Of this amount fixed assets 
including real estate, plants, machin- 
ery’ and equipment, etc., less pur- 
chase money mortgages, totalled 
$10,345,464, Net liquid assets provid- 
ed a further $4,291,345 and invest- 
ment shares and securities of and 
advancement to other companies 
totalled $586,268. 

While the company’s operations 
are known to have been successful 
over a period of many years, a pub- 
lic statement was not available until 
a short time ago. Earnings of the old 
company for the four years and six 
months ending December 31, 1927 
averaged $991,588. For the calendar 
year December, 1927, earnings to- 
talled $1,065,618. For the three 
months ended March 31, 1928, earn- 
ings of the company,show an im- 
provement of approximately $100,- 
000 over the same period last year. 


be able to put itself in & strong finan- 
cial position to tide it over lean 
years. 

Furthermore the erection and op- 
eration of the proposed pottery plant 
will add diversification to the com- 
pany’s products, which will do much 
to stabilize the company’s earnings. 


JENKINS CHAIN 
STORE OCCUPIES 
SOUND POSITION 


Twenty-Five Units »Are 
All On Paying 
Basis 


THAT GREENHOUSES 


nd | penditure for fuel. 


SHOW REMARKABLE)?! "3s" 
EXPANSION RECORD] es 


Now Regarded as Second 
Largest Enterprise _ 
in Dominion — 


One of the most interesting pieces| = 
of financing carried out in A an 
some years, was that of the Medicine 

Hat Greenhouses, Ltd.: T! fag. Bat 
prise was started in 1909'in a very }q. 
small way. By cious manage- 
ment, steady expansion took place| 
and at the bexianin of this yeat| 
Medicine Hat Greenhouses 

ognized as the second largest enter- 
prise of its kind in the Dominion. 

One of the principal causes con- |" 
tributing to the success of this com- 
pany, has been the abun “and 
cheapness of natural gas used for; 
heating and power purposes. It has 
been frequently said, and with ap-j| od 
parent justification, that the cost of | ~ 
operating ‘such an ‘undert: é, in | sm: 
any other part of the West would be 
prohibitive owing to the heavy ex-| 


Start Was Small 

When the business was started in 
1909, activities and markets were 
both limited. In time other schemes 
were undertaken oe at,.present oe ye 
company is enga in . growing, | > 
wholesaling and retailing potted and | 
cut flowers and small vegetables of 
all Kinds and is equ to cover 
the entire service of handling its 

a from greenhouses to mar- |. 

e 


The company. owns and operates 
thoroughly modern greenhouses with 
over 8 acres under glass. In addi- 
tion it has its own retail stores in 
Medicine Hat, headquarters’ of the 
a oo and in Moose Jaw. 

hile a fair proportion of the out- 
put of its greenhouses is marketed 
through its own organization, the 
Medicine Hat Greenhouses has es- 
tablished almost a continent-wide |; 
reputation for the quality of its prod-|. 
ucts promptness of its service. 
The company has extensive whole- 
sale connections extending from Port 
Arthur, Ont., to the Pacific Coast. 
Furthermore it does a large mail and 
telegram business with points out- 
side of the Western Provinces, — 
ments of flowers having been m 
as far east as Toronto and Montreal. 
_, As at present constituted, the cap- 
italization. of Medicine Hat _Green- 
houses consists of $380,000, 7 per|}. 
cent. cumulative erred stock and} 
20,000 no par value common shares. 
‘The preferred stock was issued this 
year by a syndicate of Calgary in- 
vestment bankers, the sale price be- 
ing par with a bonus of one share of 
common. 

It is the intention of the manage- 
ment to retire the preferred through 
the operations of a sinking 
Starting in 1930, 10 per cent. of eg 
annual revenues available upon its; #i 
common stock, will be set aside by|#} ~ 
the company for the purpose of re- |} 
tiring the preferred either through | 
purchase on the open market or 
through calling by lot. “ 

Earnings of company have shown 
a steady and consistent growth over 
a long yew of years. In 1925, earn- 
ings of the company, after deduct- 
ing operating expenses and fixed 
preciation, amounted to $55,416, 
the following year earnings on: the 


STOCKS BONDS 


ae ee. 1 
Direct private wires to New York, C 
’. WESTMAN CHAMBERS (Ground Floor) 


muate supply of natural gas for | , on ; 

'not been too f |a similar record of stability, touch- 

ee for the Sodium ‘Sulphate Refine ing a high of 68 in 1924, and 65 in 

The developed gas reserves on | Company is not unsatisfactory. The | 1927, while the low was 65 in 1924, 

roperties now owned or controlled | company was established a little | 60 in 1925, 55 in 1926, and 60 in 1927 
y the company are estimated to | over a year ago to exploit valuable | 


contain approximately sixty billion | .odium ‘sulphate deposits near Fusi-| 
cubic “feet. In. close proximity to | };., Saskatchewan, A lant oe N. W. UTILITIES 


wells now controlled by the com | erected and after being in operation 
ment with the Royalite Company | , 


pany are located extensive gas areas 4 short time it was found that the | 

estimated to. contain practically an| quinment was not entirely suitable. | 

further strengthens the company’s “Tw. other problems were met with | . 
position in regard to future SUP“! by the company during the first International 


yompany Thirty Years 
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row’s Nest Pass Coal Company 
ne of the oldest operating com- 
in Alberta. In April, 1897, the 
any was incorporated as the 
may Coal Company. Six months 
the corporate name was chang- 
‘its present form. 
‘was the case with many of the 
ern enterprises in those early 
capital was practically all 


privately financed.‘ Last year new 
for nana under consideration by 
‘tthe management required additional 
capital and a small first mortgage 
bond issue, amounting to $75,000, 
was offered to the public. 

To date only brick has been manu- 
factured by the International Clay 
Products at its plant at Estevan, but 
with the expenditure of money de- 
rived from the sale of debentures the 
company proposes to develop the pot- 
tery business, such as floor and wall 
tile, etc. : 


Jenkins Groeeteria, Ltd., is the first | 
of the purely western chain ‘store 
enterprises to be financed. Although 
not as large as some of those weil- 
known in the East, either in number 
of units or finances, this company 
occupies a comparatively strong 
position in the Alberta retail gro- 
cery trade. 

It has only been in operation since 
1919, but the company now. operates 
directly, or through, its subsidiaries, 
a chain of twenty-five stores to- 
gether with a well-equipped baking 


Lougheed & Taylor, 
Farm Lands, Appraisals 


We are well informed on the oil 


inexhaustible supply of natural gas. | Hence it has been necessar 
, y to 
Furtherfore, the company’s agree- | change slightly the layout of the | 


Subsidiary 


Two of 


aa 


eribed for in the t, 
I shareholders are the Nor- 
Securities Company and the 
inby Consolidated Mining 
‘ing Company. 
me properties of the company con- 
Of some 240.000 acres, all located 
ihe Ferni« district on the s 
t Pass branch line of the Can- 
ian Pacific Railway. Considerable 
Rey has been spent in expiditing 
foal resources. In addition the 
many owns, through stock con- 
m the Crow’s Nest Pass Electric 
| gmt and Power Company and the 
risey, Fernie and Mitchell Rail- 
a A aa pany. 
_ Profits Fluctuate 


rating results of the companys 
B fluctuated widely at times, 
ma on the whole a better finan- 
ng has been made than that 
by the majority of coai min- 
seompanies operating in Alberta. 
ween 1921 and 1926 gross profits 
ed from a high of $533,176 in 
to a deficit of $257,940 in 1924. 
be last report available—for the 
-1926—shows gross profits o 
W016, which after deducting cer- 
F items, left a net of $271,421. 
: ‘fompared with $343,915 in the 
-Beteding yon. Dividends of $372,- 
"eo were declared, leaving a deficit 
. r of $101,269. This brought 

font and loss balance down to 


has been a fair amount of 
nt interest in Eastern Can- 
the capital stock of the Crow’s 
* Fass Coal. Of the total auth- 
Bon of $10,000,000, $6,212,667 
issued. The market value of the 
m= Teached a high of 86 in 1926 
a. on being traded in between 


sinc 1925 a quarterly dividend of 
sper cent. has been paid on the 


rw 


— 
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i Better Market Needed 


Outlook for the company is 
many different from that of many 
= Operating in the province. A 
=e market is needed by all. While 
e. coal rate to Ontario may 
id beneficial to some mines, es- 
ty those in the Drumheller dis- 
Mt is not likely to prove of 
to those in the Crow’s Nest 
BA large percentage of the out- 
18 company is sold to the 

» While the balance is mar- 

in British Columbia and Al- 
m@nd other contiguous terrizory. 
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plies. ; 
In its sixteen years of operation, 
the company has built up a very ex- 


and/ tensive system for gas distribution. 
At present the company has about | 


240 miles of main trunk line, 19 
mile’ of field pipe lines and 196 miles 
of distributing mains in the cities 
and towns served. It also owns 
all buildings, drilling and other 
equipment for the operation of its 
system, including 240 miles of pri- 
vate telephone lines. 
Gas Sales Heavy 

rating statistics for the past 
ee that sales of gas totalled 
approximately 4,669 million cubic 
feet. Of this quantity 3,156 million 
cubic feet was supplied to domestic 
consumers; 536 million feet to com- 
mercial consumers; 975 million to 
industrial consumers. 

During the year a new business 
department was organized with a 
view to securing the maximum 
amount of business which is avail- 
able in the towns and cities served 
by the company. The following 
results were obtained: 
769 new domestic services on old 
mains; 632 new domestic services on 
new mains; 1,609 new furnaces; 165 
new large buildings, such as blocks, 
apartments, hotels, etc.. and 2 new 
industrial users. ‘ 

The company operates under the 
jurisdiction of the Board of Public 

tility Commissioners for Alberta, 
which has the right to supervise 
operations of the company’s proper- 
ties and to fix, determine and regu- 
late rates so as to provide a reason- 
able return to the company and 
ensure the sale of gas at equitable 
rates. 

Income Increased Steadily 

Financial returns since 1921, show 
a steady increase in gross income, 
touching a high of $1,661,433 in 
1927. The heavy write-off for de- 
preciation in 1921, 1922 and 1923, 
was largely instrumental in the re- 
cording of a deficit, an average of 
$500,000 per armum having been 
marked up in that period. For the 
past four years, net profits have 
ranged as follows: 

1924, $12,377; 1925, $494,175; 1926, 
$455,586; and 1927, $545,826. The 


report for 1925 covered 15 months | 


operations. 

In 1926, the company paid its first 
dividend on the common stock, 
amounting to $240,000. In the fol- 


| year of its operation. The first and 
| at the time the more important, was 
the flooding of the deposit by exces- 
| Sive rainfall, making it impossible 
|to work. Attempts were made to 
| drain the water of the deposit but 
| results hardly justified the time and 
money involved. 


Made Numerous Tests 


Before the company carried out any 
| financing, numerous tests were made 
of the sodium sulphate to determine 
its suitability for commercial pur- 
poses. These were highly success- 
ful but when the product was ship- 
ped to the eastern markets, buyers 
complained of the color of the sul- 
phate. This is only a minor matter. 


Supplies Gas to Rich 
Area Through 
North 


Northwestern Utilities 
forms one of the companies going to 
make up the International Utilities 
Corporation, one of the large organ- 
— of its kind operating in Can- 
a a. 

Northwestern Utilities opefates 
under an exclusive 20 year franchise 
to supply natural gas to Edmonton 
for domestic and heating purposes. 
The gas supply of the company is 
obtained from a field near Viking, 
about 80 miles north-east of Edmon- 


Limited 


With these problems out of the | ton and covers a pfoven area of 27 


way, Sodium Sulphate Refining Com- 
pany should develop into a strong 
and prosperous concern. The com- 
pany’s properties are well located 


square miles. The leases are approx- 
imately 16,000 acres in this reserve 
and extending for a period of 21 
years and which are renewable for 


and have reserves of sodium sulphate | similar periods in perpetuity have 
sufficient to keep the company oper- | been invested in the company, 


ating for an indefinite -period. 
Big Potential Market 


The market for the product is 
widespread. Sodium sulphate is 
used most extensively in the pulp 
and paper, glass, dye and textile in- 
dustries and to a considerable ex- 
tent for medicinal and tanning pur- 
poses. The pulp and paper trade, in 
Canada alone, at present uses con- 
siderably over 50,000 tons of sodium 
sulphate per annum and by far the 
greater proportion of this is im- 
ported. ~ ; 

Calgary capital is behind this un- 
dertaking. me 7,000 shares of 
eight per cent. cumulative preference 
stock, representing the authorized 
capital, was offered publicly at $5 
with a bonus of one share of common 
stock. There are 33,000 shares of 
common stock, of no par value, out- 
standing. 

Once the company is on a sound 
operating basis, this enterprise 
should prove profitable to its share- 
holders. The capitalization is very 
small, assets including property at 
a nominal value, plant and equip- 
ment, alone having a value of about 
$530,000. . 

Production costs are low, while 
the current market value for sodium 
sulphate assures a & profit. 
| When plant adjyatments have been 
|completed, the cdlur of the prota 
| improved, and a market esta o—, 
| the company should be on @ goo 


paying basis. 


~~ 


é 


It is estimated that the reserve 


|eontains not less than 60,000,000 


cubic feet. A number of wells have 
been drilled on the company’s prop- 
erties and all are producing with an 
average open full capacity of nearly 
5,000,000 feet a day. 

The fiscal properties of the com- 
pany consist of a main transmission 
ine some 77 miles long over the com- 
pany’s own right of way; 40 miles of 
12 inch pipe and 37 miles of 10% 
inch pipe. There are two stations, 
one at each end of the line to regu- 
late the pressure. No pumping sta- 
tions are required as the gas comes 
in under its own pressure. 

The distribution plants consist of 
over 80 miles of pipe lines and seven 
main pressure regulator stations at 
Edmonton and six more similar sta- 
tions in the towns. The plant is al- 
ready constructed at Edmonton to 


take care of approximately 10,000 /}, 


consumers. 

Gas was first supplied to Edmon- 
ton in the fall of 1923 and, at present, 
the company has over 5,000 connected 
consumers. The total prospective 
number of consumers is in excess of 
12,000. 

Earnings of the company have 
shown a consistent increase from 
year to year. For the current year 
it is estimated that earnings of the 
company, after charging up all oper- 
ating expenses, taxes and lease rent- 
als, but before income tax, will 


_amount to $755,000. 


It is interesting to note that the 
company was originally formed for 
the purpose of establishing a pottery 
business at Estevan, but the oppor- 
tunities offered through the manu- 
facture of brick induced the company { 
to enter that field of the business | 
at the start. 
Operations Started Early 


oe roe the company established 
a record in the matter of early /oper- 
ation, so far as Saskatchewan iz con- 
cerned. The wire cut brick plant 
commenced to make brick during the 
latter part of March and in spite of 
very unfavorable weather conditions 
in the spring months, has continued 
to run one kiln of rough face brick in 
precess of burning. Operations will 
probably continue until the middle 
of December, thus making for one of 
the longest ‘working years that the 
company has known. 

Heavy deliveries late last fall had 
reduced the Intepnational Clay Prod- 
ucts stocks of common, hollow and 
rough tex face brick to a point where 
they were dangerously low for the 
spring trade. This unprecedented 
early start has rectified this condi- 
tion and has placed the company in 
a very favorable position to secure 
its share yf the business offering this 
year. 

Make Improvements 

Extensive improvements were 
made to the plant during the winter, 
so that it is now in better running 
condition than it ever was. 

Increasing interest is being dis- 
played by the trade in the rough -tex 
face brick, which is the company’s 
specialty. The many fine buildings 
which have been built of this brick 
throughout the a during the 
past two years have attracted wide 
attention; and this particular prod- 
uct is fast becoming established as 
a standard for moderate priced face 
rick. 

e markets for the company are 
naturally limited by the distance 
which the brick can be economically 
transported. As this area covers a 
large part of the southern half of the 
province it is felt that the demand 
for some time to come will be suf- 
ficient to keep operations at a very 
high level. There has been an ex- 
ceptionally large amount of construc- 
tion undertaken in the province dur- 
ing the past year or two. So far there 
do not appear to be any indications 
of a decline in building activity, 
which ensures that the company will 


- 


comes coffee warehouse and fruit 
usiness. ‘ 

In addition to the Calgary stores, 
the company operates units at the 
following centres (all located in Al-- 
berta): mheller, Hanna, Vulcan, 
High River, Didsbury, Olds, La- 
combe, Stettler and Banff. These 
stores are all well located and, with- 
out exception, operate at a satis 
factory profit. 


New Financing Completed 


At the end of 1927, fixed assets of 
the company, consisting jof land, 
buildings and “equipment, were 
valued at $135,421. Added to this 
was the sum of $469,648 represent- 
ing current assets, of which $146,197 
was in’ cash and bills receivable. 
Current liabilities at that date total- 
led $125,070, so that the net tang- 
ible assets of the company at the 
beginning of this year were valucd at 
$480,000. 

A few months ago some new 
financing was undertaken by Jenkins 
Groceteria, Ltd., in order to take 
care of expansion. To this end an 
issue of $288,000 of seven per cent. 
cumulative preferred shares, bring- 
ing the total outsta:.ding preferred 
out up to $480,000. There are also 
20,000 shares of no par value commor 
stock outstanding. 

An interesting feature of this al- 
lotment of preferred stock was the 
guarantee by the London and Lan- 
cashire Guarantee and Accident 
Company of Canada of the payment 
of dividends on the 2,880 shares. 
Furthermore, Jenkins Groceteria, 
Ltd., agrees that this guarantee will 
be kept in force for a further period 
of five years if any of the 2,880 
shares remain outstanding. 


Earning Power Favorable 


The earning power of the company 
has been favorable to date. Based 
on operating results for the year 
ended December 31, 1927, earnings 
of the company, after providing for 
depreciation, income tax and reserve, 
amounted to $50,923.’ After payment 
of the preferred share dividend, 
there remained a balance of nearly 
$1 a share on the outstanding com- 
mon, 

This record is expected to be bet- 
tered in the next few years, as with 
the proceeds of the recent preferred | 
stock: issue a number of ney units | 


but serving. all Canada 2 


HAT we might get, at first hand, the pick of _ 

Alberta’s choicest grains, one of the most — 
_ modern flour mills on the continent was. 
lished at Calgary with a daily capacity. of ' 
barrels, eS TRL o. 
This mill is one of five having a total daily capa pacity 
of over 10,000 barrels. i. rage ae ae 
Highest Grade Western Wheat and Western Oats, ~~ 
expertly milled by modern processes, is the secret ~— 
of world-wide popularity of a oe 
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Western Canada Flour Mills Co. Limit 


HEAD OFFICE — TORONTO 


will be opened, which will er 3 


add to earnings. 
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COALSPUR COAL 

ON GOOD LINES 

wer 200 Tons Produced 
| vide ae 


peepee et 


ras the 
. management has undertaken 
y out an extensive programme 
} apse | AU to the . 


‘Canada’s Séebad Laleeik Greenhouse in Alberta 


Plant of the Medicine Hat Greenhouse Co., frem which products are shipped to all parts 
of the Dominion and the United States. 


“Co-op” Manufactures 
Nearly Half of Butter 


Made in Saskatchewan 


Co-Operative Creameries and 
Caulder’s Creameries, Ltd., or as it 
is better known in Saskatchewan, the 
Co-Op. Creameries, is the dominant 
business of its kind within the prov- 
ince and undoubtedly one of the lerg- 
est in the Dominion. : 

It occupies a position in relation 
to the Saskatchewan dairy industry 
that is unique in many respects, for 
it produces nearly half of the total 
provincial butter production. Its 
shareholders list looks like a roster 
of the dairy farmers in the province. 
There are few big shareholders, the 
majority owning less than ten shares 
each. It is essentially a co-operative 
affair and has the support and good- 
will of the provincial government and 
the citizenry at large. : 

Merged Last Year 

Since the bringing together of the 
Caulder’s Creameries and the Sas- 
katchewan Co-operative Creameries 
last year, an improvement has Leen 


to | brought about in finances. For the 


ten months ended December 31 last, 
an operating profit of $190,985 was 
shown. ter deducting various 
sums for rentals, maintenance 
charges and dividends of $49.560, 


h | there remained a surplus of $3,655. 


The consolidation of the balance 
sheet of the two old companies 
brought out a profit and loss deficit 
of $600,154. After deducting the 
small profit for the ten months oper- 
ations last year, this item was re- 
duced to $596,499. The management 
then decided to eliminate the good- 
will item, which was carried on the 
books at $599,999, so that the profit 
and loss account deficit was charged 


unt, | into a balance of $3,500. 


Current operations are as satis- 
factory as one can expect. It is true 
that operations of the Co-Op. Cream- 
eries closely reflect the butter pro- 
dutcion of the province as a whole. 
During the past two years, therefore, 
there has been a marked falling off 
in butter production due to the high 
prices for wheat, It has been found 
that when wheat is selling at a high 
point or in other words when the 
ratio between wheat and butterfat 
favors the former, the farmers de- 


im-/ vote most of their attention to the 


1 Councils Keep" 
Tab on Ex- 
pag 


sl statements received from 
municipalities for 
45 of these in the southern por- 
of the mee and 55 in the 
mm on, show the standing of 
municipalities to be practically | 

same as in the preceding years in| 
matter of bank overdrafts, bank 
loans, and the amount of bank interest 


Me 1926 these 100 rural municipali- 
ties collected 69.47 _ cent. of their 
s, while in the following year the 

@ municipalities collected 69.67 per 
cent. The uncollected taxes in each 
ipality show a decrease of $45,- 

in 1927 as compared with 1926, or 

ost 2 per cent. It is interesting 

to observe the very substantial re- 


© - duction in the amount of bank interest 


paid by the rural municipalities since 
~ the year 1921. 
ee Interest Payments Heavy 
Interest payments made by rural 
3 vo in the year 1921 on or- 
-dinaty bank loans amounted to ap- 
proximately $365,000, 


or anh average 


> of $1,000 per day, while in 1922 these 


payments increased $421,000, or 
slightly over $1,150 per day. Between 
the year 1922 and the year 1926 a very 
material improvement took place. The 
total bank interest paid by all rural 
municipalities in the latter year 
amounted to $185,000, or approximately 


$6500 per day. 
While it is natural that with the 


_° return. of better times expenditures 


should increase councils have en- 
deavored to conserve the municipal | 
resources in order that the municipal- 
ity may be better able to cope with 
the situation should a period of de- 
pression come again. 

Records show that for the present | 
year 236 municipalities out of a total | 
of 301 have appointed chartered ac- 
ceuntants to audit their books. This | 

- #8 an increase of approximately thirty 
per cent, since the year 1922 when 181 
rural municipalities were audited, by 
chartered accountants. This, in the 


production of grain. The last two 
seasons have been particularly favor- 
able to gtain ers and it is not 
surprising that production of milk 
has dropped off very materially, 
Butter Output Features ° 

The records show that the Co-op. 
Creameries produced approximately 
12,000,000 pounds in 1926. Last year 
production fell away to 8,000,006 Ibs. 
and this year it is expected that the 
output will not exceed 7,000,000 Ibs. 
This inferior showing is not due to 
loss of business on the part of the 
Co-Op. Creameries, but solely due to 
the fact that they cannot obtain 
supplies. 

ere is a market within the prov- 
ince for all the butter that the com- 
pany can produce. In fact, it is esti- 
mated that this year Saskatchewan 
will have to import approximately 
15,000,000 pounds of butter to take 
care of domestic needs. Two years 
ago the province had a surplus of 
25,000,000 pounds. 

At the moment the Co-Op. Cream- 
eries are paying more for butter. fat 
than at any time in the past two or 
three years. The ratio between wheat 
and butterfat prices, at the current 
market, now favors the latter and 
the management is confident that 
next year will see a substantial im- 
provement in the production of but- 
te. within the province. 

Started in 1910 

The history of this organization is 
varied and interesting. Caulder’s 
Creameries is the oldest unit. This 
company was established in 1910 as 


MOTOR TRUCKWAY 
MOOTED FOR NORTH 


Bowen Utilities Plan: to Op- 
erate in Peace River 
Area 


An ambitious program has been set 
up by the newly formed Bowen Utili- 
ties Corporation. The company pro- 
poses to build and operate a line of 
motor-operated truckways from Grande 
Prairie to Smoky River, and has in 


view other extensions throughout 


a public concern. It engaged in the 
wholesale and retail mi 


and butter business, in Regina, Sas- 
katoon, Moose Jaw, 


and cream | 
business, and the wholesale ice-cream | 
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OUTPUT MEETS 
‘WITH DEMAND 


Calgary Enterprise Justify- 
ing Faith of Numerous 
Shareholders 


One of the largest and most’ mod- 
ern biscuit plants in the west, is oper- 
ated at Calgary by the recently 
formed Independent Biscuit Com- 
pany. This organization came into 
being shortly after the consolidatior 
in 1926 of various units across the 
country into the Canada Biscuit 
Company. Interests associated with 
the Northwest Biscuit Company. of 
Edmonton, one of the concerns taken 
into the merger, then decided to form 
their own organization. 

It is understood that preliminary 
plans of the management of the In- 
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|dependent Biscuit Company were 


somewhat too ambitious. The initial 
capacity of the plant was found to 
be slightly in excess of demands. This 
slack between production and con- 
sumption has since been taken up +> nd 


= 


Swift Current 


and other important centres through- | 


out the province. 

Before the merger with the Sas- 
katchewan Co-Operative Creameries, 
it had absorbed the Western Cream- 
eries, .Ltd., which operated 10 
branches, principally in the northern 
half of Saskatchewan and the Sas- 
katchewan Creamery and Ice Cream 
Company, which operated twelve 
branches in the southern half of the 
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the company is now finding a ready 
market throughout the West for its 
products, which have come into pop- 


ular demand. 


So far the company’s. production 


has been confined to a line of high 


grade and staple biscuits. An active | up by local investors. 


WESTERN TENT CO. 


sales organization has been 


in virtually eve 
Canada. Sales 
established at Saskatoon, 


ranches have been 
Regina, 


Moose Jaw, Edmonton, Vancouver | 


and Victoria. ; 

The total biscuit business done in 
the Western territory is estimated in 
excess of $2,000,000 a year. The old 
Northwest Biscuit Company, estab- 


lished and operated up until the/ 
merger by interests controlling the | 


Independent Biscuit Company, dur- 
ing the last few years of its opera- 


built | 
and distributing agents established | 
section of Western | 


New 


to be publicly financed. 


| Capital Awning Works of Regina as a) Drumheller, 


the middle of last year. Calgary 
bankers then made an offering otf 
$125,000, 7 per cent. cumulative first 
preference shares, which were offered 
with a 100 per cent. bonus of common 
stock. This stock was largely taken 


tained to make 
modern in en 

The market fo 
company is an extensive one. Not only 
is there a market in the cities of Sas- 
katchewan, but it is aimed to carry 
jout an intensive sales campaign 
throughout the country districts. 

The capitalization of the Western 
Tent and Awning Company consists 
of 2,000 shares of preferred stock, of 


BEGIN OPERATIONS 
ithe par value of $25 each, of whic 


i 500 shares are issued. Comnton stock 
eee en at Has | of no par valye authorized amounts to 


| 4,000 shares, of which 2,500 are issued. 
Products | 


Western Tent and Awning Company | 
is one of the latest Western companies | 


respect. 


‘Union Power Co. Activities 
Centre in Drumheller Area 


the beginning of this year the 
Power Company, Limited, of 


the Union 
was acquired through 


This company has purchased 


tions did business to the amount °f | nucleus of this business. Special at- stock by the International Utilities 


nearly $1,000,000 a year. 
Secures Share of Trade 


h of the available | 
vant: bow tena. a | becoming essential to the modern home | 


| and special machinery will be installed 


business is being secured by the in- 
dependent Biscuit is not_ known, "s 
no report is available. Judging by 
riant operations, however, the com- 
pany is securing a fair share of the 
trade. 

Financing of this Calgary enter- 
prise was not undertaken until about 


eee eee TTT TY 


|to build a modern 


province. At the time of the merger | 
Caulder’s owned 23 plants, valued at | 
over $1,000,000. Sta 

The Saskatchewan Co-operative | 
Creameries of Regina, as its name | 
‘implies, was a purely co-operative | 
enterprise. It was brought into being | 
to incorporate into one organization | 
the isolated creameries throughout | 


| tention will be given to the manufac- | Corporation. This company supplies 
.| ture of all kinds of tents, awnings,| electricity to the municipalities of 
| blinds and other ‘lines kindred’ to! Drumheller, Munson, Coaldale, Morrin, 


this business. Hand made blinds are | Wayne and Hanna, aad also to the coal 
mines ‘in the immediate vicinity. 
; The gross operating revenue of the 
to develop this: trade. Union Power Company, according to 
It is the intention of the company | the latest report, is about $220,000 per 
lant as soon as| annum and the number of customers 
conditions warrant it, and with this | served is 1,608. It is intended ex- 
end in view a site. has been obtained | tend the service of this company to 
in Regina. In the meantime business communities within a radius of 50 to 
is being carried on in the . premises | 75 miles. 


LT MN cn 


in the Province of Alberta - 


the province. Its properties consist- 
ed of 29 creameries and seven co 
storage plants, situated at Weyburn, 
Regina, Saskatoon, North Battieiord, 
Melville, Yorkton and Melfort, val- 
ued at ee $1,600,000. 

In 1927 it was decided to bring the 
two organizations together under the 
title of Co-Operative Creameries and 
Caulder’s Creameries, Ltd. The re- 
sult was a corporation controlling 52 
creameries and seven cold storage 
plants. 

New Capital Set Up 


The authorized capital set up of 


| 
| 


i 
j 


| 


the consolidation amounts to $3,000,- | 
000 of stock, of which is issued $1,- | 
000.000 divided into 50,000 shares | 
of $1 each, and 47,500 shares of $20 | 


each. The remaining $2,000,000 may 
be divided into shares having pre- 
ferred or other rights. 

Basis of exchange of stock of the 


two companies entering the merger | 
is somewhat involved. In order of | 


priority comes $800,000 bonds of 


Caulder’s Creameries, of which $500,- | 
000 bear 7 per cent. and $300,000 
6 per cent. interest, together with the | 


government mortgage on Co-Oper- 
ative Creameries plant: 


Some $600,000 of Caulder’s Cream- | 
r cent. preferred shares | 


eries 7 
were exchanged at par for the same 


amount of -Co-Operative Creameries , 
Also a block of | 


preferred shares. 


108,000 shares common stock of 


Caulder’s Creameries was excha::ged | 
for Co-Operative Creameries 7 per | 


cent. preference shares. 


There is a small block of Govern- | 


ment redeemable 6 per cent. pre- 


ferred shares, which have a prior | 


claim. 


Co-Operative Creameries, of which 
811,000 shares are subscribed and 
355,000 paid up. These will remain 


The janior security consists of the 
common stock of the Saskatchewan | 


undisturbed until the company is in | 
a position to share in the increased | 


assets, and sufficient profits 
available for dividends. 
Outlook Favorable 


are | 


As previously mentioned the fall- | 


ing off in butter production during 


the past two years, is not to be taken | 
as an indication of weakness in the | 
Co-Operative’s position. As the pop- | 
ulation of the provinces continues to | 


grow, and more and more farmers 
turn to diversification, the company 
will gain in strength and prestige. 
There are comparatively few dis- 
tricts in the province which the com- 
pany does not operate. While the 
production of butter is the principal 
end of the business, much attention 
also has been paid to the prepara- 
tion and distribution of milk and 
cream in the larger cities. The manu- 
facture of ice cream is also an im- 
portant department, while cheese 
and other dairy products are handled. 


the business done by this company is 
quite heavy; records of the Dominion 
Department of Livestock would _ indi- 
cate that Alberta Stockyards is the 
fourth largest in the Dominion. 

There is little or no investment in- 
terest in this company. The Canadian 
Pacific Railway controls it, 
possible to show the earnings of the 


company, as its report is not made | 


and the surrounding Towns of Tofield, Ryley, 
Alberta, are supplied with Natural Gas Service b 


IE _ Investor of Thorough Protection and every 


The Northwestern. Utilities Limited, ani 


The Canadian Western Natural Gas, Light, 
Heat & Power Co. Limited practically con- 
trol the Natural Gas Utility Business in 


Alberta. 


THE CITIES OF CALGARY AND 
" - ETHBRIDGE ' 


Date 

Sept. 30, 1922 

“6 } ‘6 1923 
1924 
1925 
1926 
1927 
1928 


‘ec ““ 
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and the intervening towns of MacLeod, Claresholm, Nanton, Granum, Stavely, 
River, Okotoks, Brooks, and Parkland in Southern Alberta, are supplied with Natural Gas 
Service bythe Canadian Western Natural Gas, Light, Heat & Power Company, Limited. 
Assets, irrespective of Gas fields, of over $14,000,000, controls Natural Gas Rights ona 
total acreage, in various fields, of 1,508,000 acres; also has contract with Royalite Oil Com-. 
pany for a supply of Gas from Turner Valley. eo 


Gross Income, for 12 months ending August 31st, 1928, $1,837,542. 
« Increase in Consumers as shown: 


Number.of 
Consumers 
12,318 
12,566 
13,009 
13,662 
15,288 
16,478 
18,009 


THE CITY OF EDMONTON 


Total Assets of $6,800,000. | 
| Controls entire acreage in proven gas field containing 70,000,000,000 cu. ft. 
| Gross Income, for 12 months ending August 31st, 1928, $959,690 


| 


It is not | 


public. Nor does the annual report of | 
the Canadian Pacific Railway indicate | 


what revenue it receives from this sub- 
sidiary. 


PREMIER GARAGE 


Date 


- December 31, 1923 cote ah aeas 


Company has had a remarkable growth as shown by the following: 


~ Number of 
Consumers 
1,880 


r the products of ‘this, 


h | located at 


tormetly occupied by the Capital Awn- 

in orks. Mis 
ional’ equipment is being ob-| 
Aadit wage fin. e' plant thoroughly 


fertot-tee SISmAEE 
orts of the f 
Canada Woollen ‘Mille t > sel 
the enterprise in order to ; 
ficient money to estab’ a 
The head .office if 
monton | 
intention to erect a mill | 
Owing to the lack of: 
investors an effort was m 
backing from Lethbridge 
There are ceftain in 
nesses in the enterprise w 
put the 


made it difficult to 

oy» 2 outficleat ie will 
or not sufficient stock will” 
permit a start, remains ri ’ 
According to pros 
lee of $150, 7 per ¢e 

ve preferred stock, Wes 
ada Woollen Mills proposed | 
facture and sell t rts, 
flannels, mackinaws 
friezes, etc., and to car r 
tion, the business of wool. r 
dealing in wool. It was fur 


annual capacity. of. 
equivalent of from 400,000 t 


yarns, 


he ma 


yards, dependi nm. 
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|| Two Rapidly Growing Public Utilities 4 


IE Whose Successful and progressive policies assure the 
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Holden, Bruce and Viking, in Northern 
y the Northwestern Utilities Limited. 
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WELL SPONSORED | 


Building Will Be Ready | 
Shortly — Lease Is 
Perpetual 


wh het 


1924 
1925 . 
1926 
1927 
September 30, 1928 
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4,875 
6,247 
7:273 
8,030 


8,313 


opinion of the department, is a very Northern Alberta. 
hopeful sign. Furthermore, Bowen Utilities pro- 
ee | pose to build a railway line! bordering 
- i | along the highways and on which would 

Alberta Linseed Oil be operated a daily train service, 
I P mf | The company has undertaken to 
s Profitable Firm transport from 20,000,000 to 30,000,000 
| feet of lumber per year from Riverton. 
It is estimated that the present rail- 
way line will cost, including running 
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Alberta Linseed Oi] Company, with 
plant and head office at Medicine Hat, 
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Completion of the Spiral Garage, 
which is being constructed by the 


is a subsidiary of the well-known 
eastern paint manufacturing concern 
Brandram-Henderson, Ltd. : 
The company has been going for 
some time and in 1918 was purchased 
by Brandram-Henderson. It is now an | 
_important unit in that concern, as it | 
supplies a large percentage of the lin- 
se oil used in the manufacture of 
its paints and pigments. 
5 A pete —— on pelle have 
capacity for dealing with upward of 
250,000 bushels of flax, produrian over 
ht aged eae * pare linseed oil; 
clarifying, boilin ini 
Safuncte. g g and refining | 
oes nBt publish an annual report, 
but the parent company notes is wea | 
a annual pegers for 1927, that oper- | 
ns were i | 
able satisfactory and prof- 
+he success of this Alberta enter- | 
Prise is indicative of the opportunities 
at exist in the West for the invest- 
ment of capital. There are 6ther op- 
nities of as profitable a nature 
which could be developed if sufficient 
i Were available, 


¥ 


equipment, a total of $279,840, and the 
income is estimated at $135,750 a year, 
while the estimated expenditures are 
placed at $81,600, leaving an estimated 
net profit of $54,150. 

The undertaking is being financed 
through the issue of $300,000, 8 per 
cent, cumulative redeemable preferred 
stock, with a bonus of five shares of 
common with each preferred. Upon 
completion of the financing, the com- 
pany will have the following author- 
ized and outstanding capitalization, 
namely, $300,000 first preferred stock 
and 100,000 shares of no par common. 


Alberta Stockyards Ltd. 
Handle Heavy 
Trafic Volume 


Alberta Stockyards, Limited, was in- 
corporated a number of years ago for 
the express purpose of handling the 
large volume of stock despatched to 
Calgary for sale. As Calgary is in the 


Premier Garage, Ltd., is expected with- | 
in the next month or two. This is the | 
first undertaking of its kind to be 
publicly financed in Calgary. 

The building being erected is of the 
modern ramp type, four levels, fire- 
roof and of reinforced concrete. The 
ocation of the building is within a 
couple of hundred yards of the busi- 
ness and commercial centre of Calgary. | 

The financing of this enterprise was | 
undertaken through the issuance of | 
$60,000 of 7 per cent. first mortgage 
serial bonds by local investment | 
houses. A corresponding amount of 8 
per cent. preferred shares was sold 
privately. There are also 3,000 shares 


‘}of no par value common stock out- 


standing. One share of the latter was 
given as a bonus with each $100 bond. 

The bonds are unconditionally guar- 
anteed both as principal and inter- 
est by Premier Motors, Ltd., and its 
subsidiary, and by C, R. de la Vergne 
the president of Premier Motors, and 
of Premier Garage, Ltd. 

The garage is under a perpetual 


centre of a rich livestock raising area, lease, 


The Canadian Western Natural Gas‘ 
Light, Heat & Power Co. Limited 
215 6th Ave. W., CALGARY, Alta. 
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10305 Jasper Ave. 
EDMONTON, Alta. 


Northwestern Utilities Limited 
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d stock, Western 
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capacity. of - 
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Chart Shows Extent of Operations of International Utilities 


" RECORDS STEADY 
"RATE OF GROWTH 


} 


Area Extends) 


Operated many years as a private 
ery, McGavins Limited, of Ed-| 
onton, recently became of public | 
investment interest, when a group 
f Edmonton bankers undertook to | 
finance the company in order to | 


@B'G VALLEY 
@ROWLEY 
THREE fas @MORRIN 


e 
MUNSON @ @DELIA 


TROCHU 
e 


re of new building and plant ex- | 
yt sion. i 
~ The business was established in | 
@ROSEDALE 
@WAYNE 


ysiness of James Stinson. At that 
; company was operated 
der the name of McGavin Bros. 
new plant was built in the foilow- 


fe and again in 1919. In 1920 
* McGavin Bros: took over the plant 


rm h year. Capacity was doubled in 
ise 


") and business of C. W. Campbell, one 
» of the pioneer bakers of Edmonton. 


' The company was then reorganized 
"under the title of Western Canada 
> Bakeries, Ltd. Two years later a 
-ochange. was made to the present 
— mame—McGavin Limited. 
- Capital of the present Sener 
~eonsists of $500,000 of common stock | 
ete creting of 7 per cent cumula- 
i sinking fund redeemable pre- | 
¢ ered stock. In both instances all | 
- of the authorized stock is issued. 
© At the end of last year the total 
ce ible assets of avins amount- 
“ed to $555,462. After deducting all 
“liabilities except to shareholders, 
i net’ tangible assets were 


547. 
ene Perea 
earning record of the com-; -. i “se 
any for the past five years, has been 3 . nee 
able. Taking sales of the year 
as representing 100; the re- 
show sales in 1924 of 104.15; in 
134,39; 1926, 147.04; and 1927, 
9.55. Sales for January and Feb- 
, 1928, show an increase of 
1.76 per cent. over the correspond- 
x months of last year. 
_ Earnings have been well in excess | 


PM pipe ew 


7 
oe dividends on the preferred. 
; g. that en. ey eee mulative preferred sh d 400 ‘ 
mor this year, net earni shares an ae 
“show more ce tag 30 per cent. in- we oe me no par ‘a mes SP RUNG-CLINDININ 
ere: over the same period of | stock. is amount $1,500,000 o 
E : the preferred is issued and 195,145 | EXP ANDS RAPIDLY 
> During its fifteen years’ of ex- | shares of the common. 
“istence, McGavins has built a strong | According to a recent appraisal | 
elling organization and has a good- | depreciated fixed assets of the con- 
e. Aside from the large trade | 193,561. .Net current assets, after ’ sal. 
> developed in Edmonton, a sales or- | deducting all current liabilities and Calgary Concern’s Special 
ganization has been built P from | after giving effect to recent financ- ity Goods Pleases 
“throughout all of Central Alberta to | excluding the value which attaches West Trade 
r¢ vod in eens — aoe | to geetum and oer satangitle 
ptettier on the sou eace | items and after making due allow- : ks 
iver country in the north. ance for minority iceieeas, caveats roe ey by . the = Sprung-Clindinin 
mee: ; to approximately $3,254,076. | ompany since its organization two 
| years ago. A modern plant is 
Sut. BREWERS companies for the last two fiscal |i, installed all the machinery neces- 
say years ending March 31, after dedget- sary in the business of oatadaaben: 
: ing all operating and maintenance | ing’ ind completing leather coats and 
o OF IMPORTANCE | and after setting aside a portion of | ets, overcoats, etc., and various ‘ines 
‘ earnings applicable to minority stock | of cloth garments. 
outstanding were $441,913 in 1927| . The first six months of 1926 were 


they were four times in excess | 
il value of considerable’ impor- | stituent companies amount to §$2,- 
u 
George, in British Columbia, ing total $618,211. Total net assets, 
Satisfactory prozress has been re- 
Net earnings on the constituent | operated in East Calgary in which 
DNTROL PLANTS | : 
) expenses, taxes, profit depreciation | yests, jeather and cloth sport jack- 
Units Have Capacity | and $379,468 in 1928, this is an aver-| occupied in organizing the business, 
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350,000 Barrels | age earning of $1.57 available for training the necessary staff and in 


a Year 


established this year as a hold- 
P company for the Lethbridge 
Brewery, New Edmonton Brewery, 
E i : Brewing Company, and 
t ce Albert Breweries. 

These constituent companies have 


ae 


S ‘been established in Alberta and Sas- 


katchewan for many years and the 


: apelity of their products is well and 
av 


orably known. In each instance 


the breweries are of substantial con- | building located at an important | the rapid growth 


struction and are equipped with mod- 
ern machinery throughout, including 
‘Recessary bottling plants, labelling 
and packing machinery, and have a 
1: brewing capacity of 350,000 

ls per year. 


ociated Breweries of Canada | 


| dividends on the common shares. 


| Trader’s Building Bonds 


Probably the first real estate first 
mortgage issue to be offered in 
|either Alberta or Saskatchewan 
| was that of the Trader’s Building 
| Company, of Calgary. At the mo- 
| ment there are about $45,000 for first 
|} mortgage bonds outstanding in the 
|hands of the public and these are 
secured by a modern stone and brick 


business inter-section of Calgary. 
“This property was acquired by 
Calgary interests at a very low 
figure a few years ago and by ‘the 
expenditure of a comparatively 
| small sum of money on renovations, 


completing sales organization. Dur- 
ing the latter half of the year, the 
| company’s business turnover was in 
excess of $59,000. For the past 


Backed by Business Block year well over $100,000 was done by 


i 


the company. 
Sales Outlets Developed 

| Although in actual business less 
| than two years, the company has 
; built up a satisfactory connection 
with over 500 merchants in the four. 
| western provinces, 

The company was started private- 
ly by Calgary interests. In view of 


| was decided to mdke a pubiic offer- 
|ing of preferred stock in order to 
| raise additional capital. Accordingly 

an issue of $30000 7 per cent. 
| cumulative participating preferred 
| shares was offered. The authorized 


‘In addition to the manufacture of | etc., the building was brought up to | capital amounts to’ $80,000, divided 


beer, ale and. stout, ginger ale and 
other 


carbonated beverages are. 


Manufactured. 


| date*and quickly rented. It is under- | 


| stood that rentals for the past two 
|or three years have exceeded the 


into 500 common shares of $100 
each and 300 non-voting preferred 
| Shares, 


’ The capital set-up of the new com- | necessary interest requirements and | The rights of the preferred stock- 


pany, which has no funded debt, con- 
sists of $1,500,000 7 per cent. cu- 


HE COMMERCIAL LIFE 


Business in Force increased ....... 33.2% 


ereeeeene erereeeereeeeee, 


~ Premium Income.....+«++++++sge+ 
Total Income ..... abs dic hnwue eh? 


Interest Income’ 


that before long these bonds will be 


redeemed.’ 


Increases Increases 
1927 over 1926 1926 over 1925 
9.4% 
25.4% 22.2% 
29.3% 28.2% 
25.0% 15.7% 
28.2% 7.1% 
39.8% 26.2% 


Average Rate of Interest Earned, 7.7% 


Y | Business in! | 

car Force 
1918 $ 184,000 $ T1905 $ 
i928 | 323.000 109.699) 


Assets Reserves Income 
1! 


Policy Premium Total | Interest 


Income Income 


825) $ 5.578 
29.763) 22,586 


1922 {| 8,920,359 229,725} 128,938 89,368 | 


1924 | 5,754,629 400,866 $12,463 


156,998 | 195,791 


1926 | 6,720,998 611,909; 519,862 223,174) 252,492 
1927 (9,044,361) 767,490; 672,091; 279,055; 323,747) 


BOARD OF 


DIRECTORS 


R. H. Cautley, Esq. (President), Edmonton; Dr. E. W. Allin, Esq. (Vice President), Edmon- 


ton; Sheriff L. G. Calder (Vice President), Saskatoon; W. T. Henry, Esq.; W. W. Prevey, | Columbia, The 


Eeq.. M.L.A.; H. W. B. Douglas, Esq.: J, W. Glenwright, Esa., Edmonton; W. Fletcher 


Bredin, Esq., Grande Prairie; Geo. H. Hutton, Esq., Calgary; F. O. Hodgson, Esq., Van- $15.51; Manitoba 


tCouver ; John East, Esq., Saskatoon. 


Managing Director—J. W. Glenwright, 


Medical Referee—E. W. Allin, Esq., M.D 


Esq.; Secretary, E. B. Shaver, Esq. 
» CM. 


Consulting Actuary—C. C. Sinclair, Esq., F. A. S., Winnipeg 


Agency Registrar—W. E. Smith, Esq. ; 


Statistician—D. M. Robertson, Esq. 


REGINA—J. A. Snider, Esq.. Manager 


Chief Accountant—H. E. Chillman, Esq. 


CALGARY—M. R. Morrison, Esq., Manager 


SASKATOON-—-Thos. Murphy, Esq., Manager 


If you are in an occupation that is not giving sufficient scope for your energy and ambition—- 


Consider the business of life insurance. Our 


Head Office Agency Regwutrar, the Managers 


of our Branch Offices, or ay Head Office Official, will be glad to give your request for 
information, whether made personally or by mail, kindly consideration. We also want part 
time representatives in all districts where the company is not now represented, in Alberta, 


katchewan and British Columbia. 


holders may prove valuable in time. 
After the payment of 7 per cent. on 
the common, the preferred share 
equ&lly in respect to further distri- 
| bution of profits. 


‘STRONG FINANCIAL __| 
| POSITION RECORDED. 
| 


Saskatchewan Sets Example 
To Other Provinces 
in Dominion 


Saskatchewan stands lowest of all | 
the provinces west of Quebec in per) 
| capita ordinary receipts and ordinary | 
expenditures and is the lowest of 
every province west of New Brunswick 
in the amount of annual interest pay- 
ments and is lowest of all the prov- 
inces west of New Brunswick in the 
|amount of its bonded debt. These 
statements are based on the financial | 
standing of the province as at April | 
30, 1927. ° 

Ordinary receipts for Saskatchewan | 
for the fiscal year ending April 30, 
|/1927, are given as $13,050,217 as 

| against $11,592,758 for Manitoba, $12,- | 
263,400 for Alberta, $20,297,915 for 
British ‘Columbia. The per capita fig- 
lures show how Sas .atchewan com- | 
|; pares with the other provinces, per 
capita receipts being given as: Sas- 
| katchewan $15.61; Manitoba $17.92; 
| Alberta $19.88;, British Columbia, 
| $35.23; Ontario, $17.67. 

Ordinary expenditures for Saskat- 
chewan for the fiscal year cited, are 
| given as $12,962,216 as against $10,- 
| 446,285 for Manitoba, $12,479,380 for 
Alberta, and $19,408,881 for Pritish 
er capita figures based 

fs are: Saskatchewan 

$16.15; Alberta 
' $20.23; British Columbia $33.75; On- 
tario $17.50. | 

Interest paid on public debt is one 
of the leading items of expenditure | 
| for all provinces, and -the following | 
figures show the amounts expended in 
1927 by each province: Saskatchewan 
$2,160,378; Manitoba $3,859,648; Al- 
| berta $4,018,611; British Columbia} 
$3,684,601; Ontario $19,344,779; Que- | 
| bee $3,839,506. 

Bonded indebtedness of the Prov-, 
ince of Saskatchewan as at April 30, 
1927, is given fas $56,944,576. Mani- 
toba’s bonded debt at the same date 
was $67,293,827, while Alberta's, at De- 

| cember 31, was $90,890,457. 
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Edmonton Interests 
Finance Apartment 


Willingdon Apartments Limited, of | 
Edmonton,.is one of the few apart- | 
ment real estate enterprises to be fi- | 
|nanced in the West by a public issue | 
of securities. During the past summer | 
an issue of $60,000 of 7 per cent. cumu- 
lative participating preferred stock was 


A 


of business, it | 


' 
/ 
j 
" | 
put on the market. In addition, the;been taken out to guarantee the con- 
of common stock. 
' 
! 
| 
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A modern coal mine in Alberta. The permanent character of the investment is well illustrated in this photograph. 
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Demonstrating the modern machinery in use in Alberta coa: mines. 


company also has outstanding $50.000| struction of the building, while fire 


insurance will be carried to the full in- 
Willingdon Apartments will be a|surable value of the property. 
three-story brick building situated in a It is estimated that gross annual 


good Edmonton residential district.| revenue will amount to $27,660, and 


When the building is completed, the | after allowing for operation, interest 


entire project will have an appraised jon mortgage, vacancies, there will re- 


value of $190,000. A surety bond has ‘main a net income of $12,586. 


PIONEER BOND SYNDICATE 


LIMITED | 
A TEN-YEAR SYSTEMATIC INVESTMENT PLAN | 


i 


Amount of} Annual 2 A Quarterly Monthly | Total \Guaranteed |Guaranteed | 
Bond | Peyment | Payment | Payment Payment | Payment | Earnings Return | 
"$1,000 |$ 74.00 |$ 37.50 |$ 19.00 '$ 6.50 | $ 740.00 |$ 260.00 | $ 1,000 | 
1,560 | 111.00 | 66.25 28.50 9.75 | 1,110.00} 390.00 1,500 | 
“2,000 | 148.00 | 75.00 | 38.00 |” 13.00 | 7 


13.00 | 1,480.00; 520,00| 2,000 | 


qeneeeerenpremeeean henna 


~~ 5,000 | 370.00 | 187.50 | £65.00 | 32.50 | 3,700.00) 1,300.00)" 5,000 | 


7,500 | 555.00 | 281.25 142.50 | 48.75 | 6,500,00| 1,950.00| 7,500 _| 


“10,000 |" 740.00 | 375.00 | 190.00 | 65.00 | 7,400.00 | 2,600.00! 10,000 | 


ABSOLUTE 54% RELIABLE | 


SERVICE 
REGINA, SASK. | 
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‘THE Financial Post 
has no investment 
interest in any come 
pany. Its purpose isto — 
give unbiased facts on — 
which the investorcan 
form his opinions ofa 
company in which he 
contemplates investin 
his money. See 
Our editors have 
channels of infor-— 
mation which the pri- 
vate individual does 
not ordinarily, have; . 
they have files and 
records which give a 
complete history of the 
past earnings and 
present prospects of 
these companies, __ 
Time after, time in 
the columns of The — 
Financial Post attention - 
is drawn to companies 
whose securities are not 
receiving public atten- 
tion. Mond Nickel, — 
International Utilities 
“B,” Lake SuperiorCor- 
poration, B.C. Packers 
are, for instance, stocks — 
first brought promi- 
nently to attention in 
The Financial Post. . 
If you are in the 
market or contemplate _. 
“stepping in” first in- _ 
vest $5.00 in protective — 
insurance by subscrib- 
ing to The Financial 
Post for the coming 


year. 
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Send me The Financial Post for the next. 


months. I enclose $: 
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Sample copies mailed on request. 
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: ile Industry _ LOW PRICE FIELD 
: || WITH NEW MODELS 


Three New Lines Offered 
To Replace Previous 
Series ; 


7 ew 


|| Durant Gets Order 
| from South America 


The Auburn Automobile Co, enters 
the oe field with a new line 
of cars designed to replace the 6-76, 
8-88 and 8-115 models. As before 
the line offered by the company will 
comprise a six and two ht 
eights but the new cars will defin- 
itely place the pomipeny, in the highly 
competitive low pr field. 

. The new six is a sport sedan known 
as the 6-80 ani will be priced under 
$1,500 in Canada, it is said. 

Among the features listed for the 
new six series are: coming én- 
gine, seven-inch frame, hydraulic in- 
ternal expanding four-wheel brakes, 
hydraulic shock absorber, cam and 
lever type steering, re-enforced body 
with plenty of leg and head room, 
special interlaced springs. Brewster 
engi windshield, low centre 
ge ty, 120-inch wheel-base - and 

ijur chassis lubrication system. 


Of the total number of cars made} The new model eight is listed as 
this year 150,208 were made for sale | the 8-90 and the sport is ex- 
in Canada and 70,980 for export. Beiee. to sell in Canada at* about 


000. This model is equipped with 
Exports Increased—Imports Down | 4 99 horsepower straight eight Ly- 


fe, | - rts increased during the | coming engine, using dual carburetor 
month of October and imports de-| and dual manifoldi ig. Wheelbase is 
clined. Exports totalled 9,755 as/| 195 inches and the frame is of par- 

ticularly strong construction. 
Brakes are hydraulic of the in- 


ays 
: 


that for some time 
been soliciting this 
from their New York 

that an initial order 
received for the 


ge 
idl 


: 


rs 
si 


rofit- 

handled from ada. 
’s at Lea- 

ity to 

olume, 


Satta eit aarae oe 
° e apparent CON-| ternal expanding four-wheel type 

Serine October = aieioniane be with extra compensatign cylinder. 
1997.| adding the im of 2,460 cars to| Hydraulic Lovejoy shock absorb- 
the 7,190 made for sale in Canada| ers are standard equipment. Chas- 
amounted to 9,650 cars. For the | sis ee - by fore ore 
October 31-th aren .|tion, the Bijur lubrication system 
of oe cio, thos see ad having been chosen. Through its 
195,213 cars. ; use 21 points on the chassis are lubri- 
Details of the classes of cars, | cated with a single thrust on a floor 

board pedal. 

The other eight of the line will be 
known as the 8-120 built to replace 
the 8-115. This new eight will be 
priced in the $3,000 class, it is said, 
and will be announced at a later 
date. f 

coluction ‘eud-1e 1) expected that 

- Stel production an is expet a 
eee ee they will be on display in Canada 
221,188 110,936 126 139,909,876 ‘early in December. - : 


Selling Value 
F.O.B. Plant 
10 mos, 10 mos. 
1927 1928 


$ s 
17,719,716 16,818,841 


Number 
10 mos. 10 mos. 
. 1927 1928 
1,609,896 35,791 36,785 
5,055,302 95,280 127,187 
636,121 21,444 5,896 
8,979,678 18,796 61,276 = 
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84th ANNUAL STATEMENT 


Year ending October 31st, 1928 


| ‘PROFIT AND LOSS 
annum ........$ 840,000,00 Balance carried forward from last year $1,272,929.81 
eg air vies . 70,000.00 Profits for the year ended 3lst Octo- 
Dr icabrlientar hens: s+. ~ 160,000.00. _ ber, a an aee ing charges of 
e 42,500.00 management, f 
500,000.00 terest due 


full provision for bad and doubt- 
Laci iden. CURSORS debts and for rebate on bills 
“$2,782, 402.11 


under discount Seeeeererccoressss 1,459,472.30 
ne 


$2,732,402.11 
LIABILITIES 


$10,460,590 .00 


74 

om), 118,125,851 .89 
Canada. .... io paw hagckbape as se $3,695,170 .25 
dents in the United Kingdom . .07 
and the United Kingdom. 713,647.07 
1,108,925 .45 


SFC CROCHET O SESS e eee 


5,540,035 .83 
$134,126,477 .73 
00 


up SHS SHER ERE TEESE HESEOR ORE EEE EEEEEe 


— alia tect i aad st ae Kade o 
pa ovember, 1928) for th 
ths at the rate of 12% per annum shat nae 
ist of November, 1928 

‘ 


; 
15,900,778. 86. 
$150,027,256 59 


# Bebesess 
asenseex 


8 


Dominion and Provincial Government Securities, not exceeding Soe 
market value ‘ss $16,890,816 .78 

Canadian Municipal Securities and British, Foreign and Colonial 
— Securities other than Canadian, not exceeding market 
MR iacsink cn beats Oo ein teed bbc lavcacdteles 

Railway and other Bonds, Debentures and Stocks, not exceeding 
market value eer eee eee eeeenee Seeereeeeeeeeeeeeeee 


6,174,314 .98 


Loans to 2g aeornats _ 

Loans to Cities, Towns, Municipalities and School Districts 

Call and Short (not exceeding thirty days) Loans in Canada on 
Stocks, Debentures and Bonds, and other Securities of a 
sufficient marketable value to cover 

Call and Short (not exceeding thirty days) Loans elsewhere thar. in 
Canada on Stocks, Debentures and Bonds, and other Securi- 
ties of a sufficient marketable value to cover. 


$ 
7,318,743 .74 
11,831,161.18 


6,600,000 .00 


25,820,398 .12 


$ 74,380,274 54 


Other Current Loans and Discounts in Canada (less rebate of inte 

making full provision for all bad and doubtful debts... rest Ste 
Non-Current Loans, estimated loss provided for ......... sess... “ 
Real Estate other than Bank premises............. ebibcesewesiee cuabianens 
Mortgages on Real Estate sold by the Bank.................-.s0ce.s.nnnn, 
Bank Premises, at not more than cost, less amounts written off 
Liabilities of Customers under Letters of Credit as per contra...... 
Other Assets not included in WP NINOR in os coc cabd biveksisdcocdeackvcc, 


PELEG HOWLAND, 
President. 


A. E. PHIPPS, 


. General Manager- 


Z AUDITORS’ REPORT TO SHAREHOLDERS 
¢ report to the Shareholders of the Imperia! Bank of C. : 
That we have audited the above Balance Sheet as sober 9h pared 
e . ; s as at October 3ist, 1928, and 
a at Sead = eeeeek ns certified returns from the Branches. We have ehtateed at io Lio = 
. powers ae ge our opinion the transactions of the Bank which have come under our notice 
n our opinion the Balance Sheet discloses the true conditi hown 
ao hee condition of the Bank, and is ass by the books of t onk, 
i eo. ees aiget Gass not include money which has beer set aside by the Shareholders from coe te une 
A. B. Sueraerp, C.A 


of Peat, M ick, Mi 
AW. Cem CA ee Co 


Toronto, November 20th, 1928. Macintosh, Cole & Robertson. 


Seiberling Rubber Gets — 
Big Order for Argentine 
Seiberling Rubber Co. of Canada has 
just signed a contract for export of 
tires to the Argentine, South America, 
that will increase annual production of 
its tires by more than 50 per cent. At 
the present time plant capacity is in 
the neighborhood of 1,000 tires a day, 
and the Argentine order will necessi- 
tate raising this capacity almost im- 
Eeeennee. to take care of 1,500 tires a 
ay. 

Under the terms of Seiberling’s op- 
tion on the K. & S. plant on Paton 
Road, Toronto, which it occupies pend- 
ing final purchase under the three-year 
option, or possible abandonment of this 
site altogether, the problem has arisen 
as -to where the increased output ca- 
pacity could be secured. For the pres- 
ent, therefore, it has been decided to 
erect a temporary frame addition to 
the Paton Road plant; and in this ad- 
dition will be installed the most up-to- 
date tire fabricating machinery, with 
the object not only of taking care of 
the new export business, but also gen- 
erally speeding up production. 

Tire sales of Seiberling of Canada 
during the fiscal year ended October 
30, last, showed an increase of nearly 
40 per .cent. over previous twelve 
months, and aggregated approsimately 
$3,000,000. 


General Motors October 
Output Shows’ Decline 


Sales of General Motors’ cars to 

dealers in October were 120,876, com- 
pared with 167,460 in September and 
128,459 in October, 1927. For the first 
ten months’ sales were 1,727,778, com- 
pared with 1,562,748 in the full 1927 
year. 
_ Sales by dealers to users in October 
were 140,883, compared with 148,784 in 
September and 153,833 in October a 
year ago. Total for the ten months 
was 1,717,591, compared with 1,554,577 
in full 1927 year. 

Both retail sales and wholesale sales 
showed a decline from the correspond- 
ing month of 1927. This was at vari- 
ance with the trend up to the first 
of October, which had shown an in- 
crease for the year of approximately 
22 per cent. in wholesale and 24 per 
cent. in retail] sales. 

These figures include passenger cars 
and trucks sold in the United States, 
Dominion of Canada and overseas by 
the Chevrolet, Pontiac, Oldsmobile 
Oakland, Buick, La Salle and Cadillac 
manufacturing divisions of General 
Motors. 


Leading All Magazines — 
Canada im 


Sold in 


Algoma Steel Plants 
Operating at Capacity 
From Our Own Correspondent 


MONTREAL.—The Algoma 
Steel Corporation has’ received 
sufficient rail orders to run 
continuously to the end of 
March. The orders came from 
the two Canadian railroads 
and it is understood that other 
orders are pending. 

The rail mill has, been in 
continuous operation, for the 
most part on.a double shift 
since October 1—the longest 
period of Sctivity which it has 
enjoyed since the war days. 
The corporation’s supply of 
coal is coming in well and the 
company is in a satisfactory 
position to carry on its oper- 
ations through the winter. 


Three Automobile Firms 
In Britain Form Combine 


Announcement is made of the amal- 
gamation of three of the leading Brit- 
ish automobile firms under the name of 
Humber, Ltd. The firms are Commer 
Cars, Ltd., Humber, Ltd., and Hillman 
Motor Car Company, Ltd. The new com- 
bine will have an initial capital of 
£1,250,000 ($6,250,000). 


Deliveries of Chev. Six 
Will Commence January 1 


Production of the new Chevrolet has 
started at the General Motor plants at 
Oshawa, Walkerville and Regina. Cars 
wil] be shipped to dealers by Decem- 
ber 15 and deliveries to the public will 
commence January 1. 

The new miodels are priced from 
$510 to $925 f.o.b. Oshawa, Government 
taxes extra. 


No Change at Gold Hill 

HAILEYBURY. — Gold Hill has its 
drift out 45 feet each way on the 1,100- 
foot level. Mine Manager D. H. Angus 
informs The Financial Post there is 
little change from conditions reported 
Tast week. .The east face carries val- 
ues of $12 across five feet, while the 
west drift has not made commercial ore 
as yet. » 


HAVE IRONED OUT. 
COMPLICATIONS OF 
SLOCAN COMPANY 


Utica Mines Now Takes 


Control of Sirs tg 
From Canadian 
Mines Merger 


From Our Own Correspondent 

NELSON, B.C.—Canadian Mines 

Merger, controling Utica mine in 
the Slocan, has revised the terms 
of sale to the newly chartered Utica 
Mines. Canadian Mines Merger was 
organized by Colonel H. M. Arm- 
stead of Spokane and New York and 
the bulk of the stock issued was pre- 
ferred. By the deal the preferred 
holders get 4 Utica common for each 
share held. 
-- Canadian Mines. Merger and old 
Utica Mines will be wound up. These 
consummations were among the ob- 
jects sought when Judge W. ‘A. Nes- 
bit directed the holding ,of extra- 
ordinary general meetings of Cana- 
dian Mines Merger shareholders. 

Credit for revision of the terms 
in respect to financing of the new 
company is given by shareholders 
to Hon. J. D. Chaplin, M.P., for 
Lincoln, who attended both the 
October and November sets of meet- 
ings, and in the interval between 
held direct negotiations in Toronto 
with Stobie, Forlong & Co. 

For originally enlisting Mr. Chap- 
lin in the fight against the Arm- 
stead terms of relinquishing by the 
old Utica preferred shareholders, of 
royalty payments of one-quarter of 
the net smelter returns on ore 
shipped, and defeating them, the 
credit is conceded to Mr. Caldwell. 
It was the taking over by Colonel 
Armstead, from O, C. Thompson, of 
a bond on the Utica, and his later 
proposal to be relieved of the roy- 
alty to the preferred stock in order 
to arrange a $300,000 bond issue in 
New York, that plunged the former 
silver-lead producer into the com- 
plications from which it is now being 
rescued, to at last have its chance 


The net paid circulation of MacLean’s' Maga- 
zine in Canada is now greater than the Cana- 
dian circulation of any other magazine, whether 
published here or coming from any other coun- 


try. 


Latest statements issued by the publishers show 
the following Canadian circulations: 


Saturday Evening Post .... 


Ladies’ Home Journal... . 


Pictorial Review ........ 


McCall’s 


Cosmopolitan ....... 
Red Book ........ 


' Collier’s 


Liberty .. 


MacLean’s tops this by 


MacLean’s tops this by 
MacLean’s tops this by 
MacLean’s tops this by 117,000 


22,000 
24,000 
17,000 
18,000 
91,000 , 


tops this by 


++eeeeee+ 44,000: MacLean’s tops this by 104,000 


steseeeceeceee+ 41,000: MacLean’s tops this by 107,000 


The net paid circulation of MACI.EAN’S 
MAGAZINE as shown by the completed figures 


for the October Ist issue is now 


* 148,000 COPIES 


and there is every indication that these figures 
will be exceeded by the sales records for October 
15th, November Ist, and all following issues. 


of large capital. 
Sugar Refineries Have 


for scientific exploration at the | 


Better Future Outlook | Pros 
Correspondent 


From Our Own r 
MONTREAL.—The a ae 
of Statistics’ figures covering the pro- 
duction of sugar in Canada for the four 
weeks period ending November 3 in- 
dicates some betterment in the situa- 
tion’ surrounding the Canadian sugar 
refineries. For the period the compan- 
ies produced 96,936,709 pounds as 
against 99,346,232 pounds a year ago. 
The lower production of the refiner- 
ies for the year, though, is seen in the 
figures covering production from Jan- 
uary 1 to November 3. In 1927 the pro- 
duction was  851;269,426 pounds as 
against 783,015,495 pounds this year. 
The outlook for the future appears 
to be a little better, as in October the 
imports of raw sugar were 6 per cent. 
greater than a year ago. The export 
market. of the refineries is still stag- 
nant, and exports for October were in- 
significant. In October only 8,400.000 
pounds were exported as against 8,500,- 
009 a year ago. : 


New Investment Company 

.Formed by Montreal Men 

From Our Own Correspondent 

MONTREAL.—A new _ investment 
company, under the title of Morris In- 
vestment Management, for the organ- 
ization and/management of investment 
trusts and for acting as investment 
counsel, has opened offices tn Montreal. 
The company is under the management 
of Royden M. Morris, who is also presi- 
dent. Leslie H. ae oe a K. meses 
well are vi¢e-presidents 0 e compa 
and David Williamson and D. M. John- 
son are directors. 

The company will shortly make an 
offering of the securities of a general 
investment trust to be operated under 
its management. 


Record Homestead Entries 

Homestead entries for the first three 
quarters of the current year, in the 
four western provinces, more than 
doubled in number those of the corres- 
ponding period of last year, at 9,533 
compared with 4,605. Alberta led, with 
5.476 compared with 2,031; Saskatche- 
wan had 3,159 against 1,993; Manitoba 
372 against 501, and British Columbia 
526 against 80. September’s total was 
915 against 892 for the same month 
last year. Alberta leading with 500 
against 175; Saskatchewan having 348 
again&t 172; Manitoba 24 against 35, 
and British Columbia 43 against 10. 
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DECEMBER lst 


presenting: 


MEN WILL KILL FOR WHISKY: 
The peril along the border presented by 


bootlegger thugs. 


By Freperitx Epwarps” 


WHAT I LEARNED FROM 
EUROPE: 4 Canadian Statesman’s 


viewpoint. - 


By Hon. G. Howarp Fercuson 


OTTAWA-VANCOUVER IN 
THIRTY-TWO HOURS: The story of 
the first trans-Canada air flight. 

By Ausrey F. Roserts 


THE MYSTERY OF 


BER 


NINE: Commencing a thrilling detece 


tive serial, 


By Leste McFarrane 


ae “CANADA’S ANSWER” . 
e second of the fine ful) color reproducti 

Canadian War Pictures in the Canadian Natidoat 
Gallery. This picture is by Nérman Wilkinson, 
R. I., and shows the departure of the first Cana- 


dian Contingent in 1914, 


And 16 Other 
Articles and Stories 


‘CANADA'S NATIONAL MAGAZINE" 


Now on the Front Counter of Every Newsdealer and on all Canadian Trains 
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By FLOYD 8S. 
a Managing Editor, The Financial Post, i 
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There is no absolute secret for 
a million in the stock market. 

pple often believe that those who 
. actively engaged in financial! 
ought to get rich quickly be- 

se they pick up so many “tips.” 
_does not always work that way. 
wo things must be present before 
y can make money out of a tip on 
e market. One is that you should 
¢ the money to play with. The 
cond is that your tip should be cor- 


A tip on the market is a queer com- 
ination of information and opinion. 
A think Josh Billings was the man 
ho remarked that “the trouble with 
lot of le. is that they know so 
ny things that ain’t so.” People 

give you tips are in that class. 

Tips Are Mostly Opinion 

It is of course often possible to get 
uable information on securities, 
netimes information that is not 
erally known. But it is remark- 
‘able how many times the market 
‘fails to respond to what might be 
gonsidered bullish information; and 
it is remarkable how much news 
traight from the feed box” is not 
at all, but somebody's propa- 


Fitends. ° 
~ Tips are really about 90 per cent. 
ppinion. The man whose opinion on 
‘a stock ought to be the best is any 

of the higher executives of the 
mpany. They are not always the 


persons to judge of the value of 


"their own securities. I could quote 


iastance after instance where the 
ads of important corporations have 
ipped off their friends that their 
was rT too high and was a 
. And I have seen the same 
ks continue to go up and up 
ereafter. The executives were too 
@ to the picture to realize just 

their stocks were. 

Back Fundamental Values 
undamental values are much 
important than stray bits of 
sip; the average investor wil! 
take a deal more money buy- 
for song pall than buying for 
quick turn. ring the past few 
those who have bought for the 
by than those who bought for the 
turn, and they have made it 
ly. I am in a little group that 
as been investing some considerable 
for a couple of years. We have 
found that we have made more 
Bioney quickly by buying into stocks 
that we thought were not going to 
‘M™bdve very quickly than we have 
- made in buying into stocks that we 
“Bad reason to believe might show 

lame action at once. 


cg Y Man’s Investment Plan 
a oe 


no absolute secret for 

faking money in speculation or in- 
But I should like to out- 

theme of investment that I am 

yinced will fit the needs of the 
Unger business men of Canada to- 

j and that over a term of years 

ould lead to very satisfactory. re- 
fits in the way of both income and 
rofit. The method has the endorsa- 
pn of many leading investment 
"aathorities; it is in tune with the 
“times and it enables one to invest in 


ihe future of this Dominion. 


> It is to concentrate on the com- 
; fan shares of the leading com- 


5 ies in our basic sources of na- 
- tional wealth. 


Common Stock Theory 


«Investment has broadened out in 
the years since before the war. The 
‘Word investment no longer suggests 
‘Only bonds or preferred stocks, or 

ortgages on real estate. Common 

beks, apart from railway stocks 


"and a few other specialized classes, 


2 not widely held by investors be- 
re the war. They were held by the 


‘efecutives of the business repre- 


ted or were a medium for stock 

speculation among profes- 

al traders. Ideas have changed. 

wen those who are primarily in- 

tors, buying for income rather 

for profit, have lost some of 

ir absolute faith in bonds and 
revolt i 


‘Mortgages can bring loss to the in- 

véstor. The changes in price move- 

ee and interest rates that have 

lowed- the war—and in fact that 

the war over a long term of 

riously affected the position 

holders of fixed income return 

rities. The war was only ‘the 

% inating point of a long move- 
* t 


_» ‘Relationship of Price Levels 
was seen that there is some sort | 
relationship between the prices of | 
modities and the prices of securi- | 
. Commodity prices tose for many 
rs and interest rates went up with 
natural corollary that bond 
ices dropped very seriously. The 
stors’ revenue remained fixed 
While his capital declined. But while 
his was going on, common stocks 
generally were rising. Rising prices | 


Were accompanied by a broad up- | 


Ward sweep of trade and business 

t carried ¢quity values higher and | 
higher. Even preferred stocks proved | 
‘t% be less valuable than common) 
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stocks on the whole. The classic ex- 
ample, for which I am indebted to 
a booklet by David Cowan, of the 
Sun Life Assurance Co.’s investment 
department, was in a Berlin railwa 

lines After the war, when the mark 
became hopelessly inflated, the di- 
rectors declared a dividend of 500,- 
000,000,000 per cent. on the common 
stock, restoring it to several times 
the actual pre-war value. But those 
who held the preferred stock con- 
tinued to receive their dividends in 
pone marks and thus .received an 
ncome that was one sixty-trillionth 
of their actual pre-war income. The 
senior securities were in reality 
wiped out, while the junior security, 
which was based upon the tangible 
values of the railway and its assets, 
which could not be destroyed by cur- 
rency inflation, benefited from in- 
crease in property values and also 
from the wiping out of the senior 
securities. 


Neither Fish Nor Fowl 


*It must not be forgotten that a 
bond represents a debt, while com- 
mon stock represents ownership. 
rreferred shares are neither fish nor 
fowl, unless they have some special 
convertible or participating feature. 

The broad upward sweep in com- 
mon stocks over a long term of years 
has, of course, done a great deal to 
create a sentiment in favor of such 
securities. I think it still holds good 
that common stocks will continue 
their upward movement. I am speak- 
ing of the long term. Any reaction 
in security prices—and reactions are 
inevitable—would wipe out a por- 
tion of the present values. This 
would be made up again in time. 
Diversification between different 
companies and between different 
classes of industries would prevent 
the break having any fatal effect 
upon one’s investment list. 


Be Prepared for the Break 

When you buy common stocks you 
should always be prepared for a 
break in prices. You have to be a 
sort of optimist, fearing the worst. 
But you should buy for the long pull. 
_The investor who buys a well- 
diversified list of selected common 
stocks, representing the foremost 
well-managed industries, will in time 
see his capital increase. The net re- 
sult will probably, I am tempted to 
say undoubtedly, be better for him 
than buying bonds. But this is a long 
term proposition and when the in- 
vestor buys such a list of common 
stocks at high prices he faces the 
chance of seeing his book values 
shrink anywhere from 20 to 35 per 
cent. or perhaps more from the 
maximum price. If you are an out- 
and-out investor, not fitted by tem- 
»erament to stand by while the book 
values of your securities shrink very 


greatly and while perhaps a few divi- | P 


dends are passed, you may switch 
back to bonds and take your loss. If 
you figure that you are going to do 
that, then buy bonds to-day and save 
yourself from the temporary loss 
that is likely to come and that you 
| will convert into a permanent loss 
| by selling out at low prices. But the 
| investor who sticks it out with his 
papas stocks through periods of 
depression will come out ahead even- 
| tually. The point is that many invest- 
ors will not see their good invest- 
| ments through. 


Sun Life Shows Way 


T. B. Macaulay, president of th2 
Sun Life, Canada’s most important 
investor in common stocks, recently 
indicated that it was his opinion that 
the person who cee. well-selected 
common stocks to-day would even- 
tually be the gainer but he clearly 
stated that in his opinion the stocks 
would have to be carefully selected 
and that many of them would have 
to be carried through a declining 
market. Yet I doubt not that the 
Sun Life is to-day and at present 
prices buying certain common stocks. 

Various persons have studied ,the 
common stock theory in the light of 
the wide fluctuations that are part 
of the long term trend. One man 
who made a study of more than fifty 
vears of stock price levels went back 
and made theoretical purchases of 
common stocks over different periods 
of rising and falling prices, prosper- 
ity and depression, inflation and de- 
flation, and found that in nearly 
every one of his experiments, the 
common stock holder, where he had 


| proper diversification, fared better 
| than the bondholders. 


A Canadian Experiment 


I have done a little bit of -exper!- 
menting, myself to, see what one 
could have accomplished in the past 
five years if one had given practical 
application to this theory. Our rule, 
remember, is to buy into the leading 
companies in our basic industries and 
businesses. 

In November 1923 the leading in- 
dustries of Canada in order of im- 
portance were: 

Pulp and paper 

Milling 

Lumbering 

Packing 

Dairies 

Automobiles 

Cotton textiles 

Sugar refining | 

Castings and forgings 

Railway supplies 

Rubber goods 

Electrical apparatus 

Publishing 

Baking 

Knit goods 

Boots and shoes 

Oil refining 

Steel products 

Woodworking 

Women’s clothing 

Job printing 

Sheet metal 

Brewing 

Machinery 

Furniture 

Agricultural implements 

Men’s furnishings 

Fish packing 

Adjusting Our List 

Let us see what would have hap- 
pened if we had invested in the lead- 
ing companies in each of these indus- 
tries. Immediately we face certain 
limitations. The list is not well 
classified, having been taken from 
the government census of manufac- 
turing industries which must be a 


little arbitrary in its divisions. We 
have to adjust our list somewhat. 
For instance, grouping the different 
cotton textile industries, the steel in- 
dustries and dividing the pulp and 
paper industry into its two major 
classifications of newsprint paper 
and higher grade papers. We find too 
that it was not possible for the in- 
vestor to have made an investment in 
all of these industries at that time. 
There was, for instance, no outstand- 
ing tire company whose sheres were 
generally available in Canada in No- 
vember, 1923. Goodyear Tire com- 
mon, for instance. has only been be- 
fore the investor for three years. In 
that time its rise has been sensa- 
tional. You could not have bought 
into a major lumbering or printing 
and publishing house. 
Other Types of Business 

We have to consider too that there 
are other valuable types of enter- 

rise, banking, insurance, mortgage 
ending, fiduciary work, railways, 
steamship lines, the grain trade and 
mining, the latter of which in turn 
divides into different classes. In 
drawing up a list of common stocks, 
based upon what was possible to the 
investor five years ago this month 
we can set down 35 major classifica- 
tions of basic industries and classes 
of business and we can set down the 
leading companies in these groups. 

What is a basic business? Let us 
disabuse ourselves of the notion that 
it is a business supplying an essen- 
tial staple commodity in the field of 
shelter, food and clothing. This is a 
well-to-do land we live in. Cana- 
dians, with the increase of their in- 
dividual wealth are acquiring a lux- 
ury sense. Frugality has virtually 
been abolished in most of Canada. 
People have the means to gratify 
tastes that go beyond the mere in- 
struments of existence. In times of 
stringency, people will curtail their 
extenditures while continuing to buy 
their normal amounts of essentia! 
commodities. Nevertheless we should 
be very careful in putting any prod- 
uct or service in the staple class or 
the luxury class. 

Are silk stockings a luxury? Per- 
haps so but they are basic to our 
civilization to-day. —~ 

What about the movies? Automo- 
biles? Radios? Magazines? Adver- 
tising? Are each of these basic? 
They may not be staple but they are, 
in the main, stable. They are part 
of our well established civilization 
and so long as they keep pace with 
that civilization they will remain 
part of it. 

Describing Basic Business 

I would consider a basic business 
to be one that over a term of years 
has proven itself as fitted to the 
Canadian scene, able to thrive here; 
particularly would I include those in- 
dustries that are backed by natura: 
resources that give this country a 
‘position of dominance. 

What is a leading company? Not 
always the largest. The investor 
must consider other things. The larg- 
est company may be at the moment 
badly og oY It may be privately 
owned like Molson’s Brewery, the T. 
Eaton Company or as the Dominion 
Rubber system and Canadian Gen- 
eral Electric for practica} \purposes 
are to-day. Public good will plays an 
important part in determining what 
is the leading industry in a field. 
Good merchandising — and this in- 
cludes well handled advertising — 
lays an important part in determin- 
ing what is the leading company in 
any field. 

No Hand-Picked List 

Now I am going to give you the 

list of companies which I selected as 


the ones we would have invested in c 


in 1923. This is not the way to select 
vour companies. There are compan- 
ies here that I would not have bought 
into then. But I have chosen the 
companies in this very arbitarv fash- 
ion because I want to avoid the 
charge that I made up a hand-picked 
list based upon subsequent results. I 
want to prove my point that it is 
hard to go wrong on the general 
principle of buying the common 
stocks of the leading comvanies in 
basic businesses. If in November, 
1923, I had handpicked the stock ex- 
changes to make up a list it mieht 
have varied in some particulars. The 
results might have been better, they 
mivht have been worse. 

Here are the companies whose 
common shares we have theoretically 
bought as of November, 1923: 
Industrials 
Pulp and Paper Industry: 

Newsprint ........ Spanish River 
High grade paper..Howard Smith 
Miliing Ogilvie 
Packing William Davies 
Automobile ... .-Ford of Canada 
Cotton ..Dominion Textile 
Oil refining Imperial Oil 
Sugar Atlantic Sugar 
Steel: 
General Steel of Canada 
Rolling stock Canadian Car 
Bridges ...-Dominion Bridge 
Farm implements..Massey-Harris 
ES Ses saene & Canada Bread 
Knit goods Penman’'s 
Tobacco Imperial Tobacco 
Brewing ...... .....National Breweries 
DIGI “ncvecdees Can. Indus. Aleohol 
Fish packing ...... B. C, .Fishing 
Sherwin-Williams 
Public Utilities 
Power: 
SEL eb i iste ees Montreal Power 
Wholesale ........Shawinigan 
Bell Telephone 
Consumers’ Gas 
Montrea! Tramw’ys 
Transportation 
Re Cc. P.. B. 
Steamships Canada Steamships 
Merchandising 
Hudson's Bay Co. 
Alberta Pacific 
City Dairy 
Finance 
Bank of Montreal 
Trust company .... National Trust 
Loan company .... Canada Permanent 
Life ins. company..Sun Life 
Mining 
Hollinger 
--+- Nipissing 
Zine-Lead ...+see--Cons. Smelters 
Asbestos ... Asbestos Corp. 
Nickel Inter. Nickel 


What were the results, assuming 
that one had not attempted to alter 
list in any way but had held on to the 
stocks for the entire part. I have 
worked this out on a diversified in- 
vestment of only $5,000 in these 
companies in November, 1923. 
$5,000 so invested in Novem- 

ber, 1923. The securities not 

touched in the meantime 

and all bonusses and divi- 

dends drawn out and all 

“rights” sold in the market 

for cash instead of being 

exercised would to-day be 

A OR, 
$5,000, if all dividends and 

bonusses had been rein- 

vested in the same stocks 
and rights taken up would 

to-day be worth .. ... ... 21,972 

But most people who had $5,000 to 
invest in November, 1923, have prob- 
ably been saving and investing ad- 


A 


Telephone 
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Tramways 


Retailing 
Grain trade 
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ditional sums since. Let us assyme 
that at the end of each year an addi- 
tional $1,000 was put in to the fund 
and invested in the same stocks along 
with dividends, bonusses, etc. 
The $5,000 plus $4,000 so in- 

vested would to-day be 

WOT vin css sec eae (ase SBR IEO 

Now many young men are not) 
content to buy on such a conservative 
plan as this. I know of many in- 
stances where many have bought 
securities outright, taken them to 
the bank and gotten a loan up to 
half their market value and invested 
this amount in securities. From time 
to time as the securities advanced 
they have increased their loan always 
maintaining a comfortable margin. 
I have worked it out to see what we 
would have to-day if we had done 
this. The loan was never more than 
fifty per cent. of the value of the 
securities and during most of the 
period was much less since the se- 
curities advanced fairly steadily, 
while our loan was increased only at 
the end of each twelve month period. 
The $5,009 plus $4,000 so in- 

vested, and after paying 6 

per cent. interest and de- 

ducting the amount finally 

owing the bank would be $60,733 

Now if that is not talking big 
money I should like a better defin- 
ition offered to me. 

Actual Results Often Better 


Of course you say that is a theor- 
etical list. I will say this; with thous- 
ands of good Canadian investors the 
results of their investments have 
been much better, Not five years ago 


hut a little over three vears avn I 
boveht a house. To make the initial 
cash payment required 1 sold some 
stocks. I came across the brokers’ 
notification slips the other day. I sold 
Rell Televhone at 135. It is to-dav 
170. I sold Canada Cement at 90. It 
was last vear bought out for 250. I 
sold Brazilian Traction at 51. To- 
day’s equivalent value is around 300. 
The house I bought with the money 
I raised by this slaughter of the) 
innocents is worth to-day less money 
than I paid for it. The moral is ob- 
vious. It’s cheaper to pay rent—in 
a rising market. 

“He who looks back will die of 
remorse.” 

Would Have Changed Some 

I do not think we would have con- 
tinued to hold all of these stocks. We 
would have sold out of some and | 
bought into others. We probably 
would have been out of our silver 
stock long ago; perhaps out of our 
newsprint stock. We probably would 
have bought into such companies as 
Goodyear Tire, Page Hersey, Christie | 
Brown, etc., when they came on the 
scene. If we had been very smart we 
would have done better for ourselves. | 
Just to show what I mean I will show 
you the present value of a $1,000 in- 
vestment in each company disregard: , 
ing entirely dividends, bonusses, 
stock rights, etc. 
International Nickel $19,000 | 
WOM TAGE 6s 0 choco wesdocgeve oe» 15,000 | 
Consolidated Smelters 5,000 
Dominion Bridge 8,500 
B. C. Fish hs || 
Massey- 7,200 
City Dairy ‘ 
Alberta Pacific Grain .. 
Ogilvie Flour 
Canada Bread 
Canada Steamships ........+. 
Imperial Oil .. 
Montreal Power 
Steel of Canada ........06 eeede 
Shawinigan 
National Breweries 
Can. Industrial Alcohol 
Howard Smith 
Penman’s 
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more sound, up-to-date investment 
information available to-day than 
ever before and more advantage is 
being taken of such information. On 
our own paper, our circulation has 
tripled in about seven years and 
doubled in the last two. 


Cheap Stocks in Their Turn 

What about speculating in cheap 
stocks? Many people have made 
money out of buying issues that 
looked very cheap; buying into an 
industry in the doldrums and wait- 
ing for the turn; out of straight spec- 
ulations. There is room for specula- 
tion in practically every investment 
program. Let me merely suggest this. 
Ii you will stick to the leading com- 
panies for a while, you will acquire 
a background of information and an 
investment sense that will enable you 
to recognize values and make your 
speculations more profitable. Tips 
are useless; a knowledge of funda- 
mental conditions in the industry is 
intportant. Management, you should 
always look into. When you buy into 
such industries—like newsprint to- 
day—you must be prepared to wait 
for the big returns. It is not always 
possible to buy at the bottom. You 
must be patient and not over anxious 
when you think you are right. You 
must be just as quick to sell out when 
you have made a mistake. 


Taking Profits Advisedly 

Many people sell the stocks on 
which they have made a profit to buy 
others. They hold the stocks that 
have showed them a loss instead of 
waiting for the turn. Now I admit 
that 1 seem to be killing off another 
old adage here; the theory that you 
never go broke taking profits. I 
know that I personally took profits 
on a few stocks this year and 
promptly lost the profit investing in 
something else. I bought Mond 
Nickel at $9 a share and sold at $13 
a month later. If I had held one 


For Special 
Trusking Jobs 


For special jobs or for gen- 
eral purpose service in 
factory or warehouse we 
can supply the truck best 
suited to the work—either 
from our large stocks or 
built to order. Each truck 
(be it a light hand truck 
or dheavy power lift truck) 


year, I’d have made $55 a share at 
least. The money I made is now gone. 
I think it is better to hold stocks 
that have done well by you, so Jong 
as they promise to.continue to do well 
by you, and sell those that have lost 
you money, if the latter give no 
promise of immediate improvement. 
Consider your holdings as you would 
the making of new investments. If 
you would buy into a company sta 
in it; if you would not buy a stoc 
to-day, then sell out of it. 

Now I know what you have all 
been saying; that it was easy to make 
money in the past five years. What 
about the’next five years, you ask? 
I am not going to say that stock 
prices in Canada will advance as 
much in the next five years as they 
have in the past five years. Nor am 
going to say that they will not. Con- 
sider a few prices: 


Montreal Power is 110 to-day. Will 
it look cheap five years from now? 

Or Imperial Oil at 95? 

International Nickel at 225? 

Goodyear Tire at 200? 

Page Hersey at 115? 

Ogilvie Flour at 4707 

C.P.R. at 250? 

Royal Bank at 390? 


Canadian and American Stocks 


Canadian stock markets may be 
much ahead of where the United 
States market was a few years ago. 
Some people say that Canadian 
stocks relatively are higher than 
American stocks. I have too muc 
faith in what the next two decades 
will bring forth in Canada to believe 
that. Four years ago I recall that 
people thought a crash was coming 
in New York. General Motors was 
67. It has been split twice since and 
the present equivalent price is $435 
a share. 

Now do not run away with the idea 
that I am all against bonds and pre- 
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ferred stocks. A certain amount of nek 
securities that can be turned into! ~ 


cash in an emergency and to prevent 
the dumping of common. stocks in a 
period deflation should be in every 
investment list. 

' Nor do I say to buy your common 
stocks and forget them. Watch them; 
study them; switch when you feel 
you ought to. : 

Speculation in Its Place 

I am not saying that you should 
not speculate. A great deal of money 
can be made by buying into deflated 
industries, Some folks are going to 
make a lot of money in newsprint 
stocks some day. : 

But I think i have shown that 
established common stocks form the 


1| best investment for younger business 


men who are looking to a fairly dis- 
tant future in any investing they do. 
Note the profits that came to us in 
our theoretical investment of No- 
vember, 1923, through adding a cer- 
tain sum yearly to our fund and re- 
investing all profits. That is the 
secret of getting rich through moder- 
ate savings and investments; it is 
to start with some sum, however 
small, add to it regularly every week, 
every month or every year, never 
draw out any of the dividends or 
profits, but allow the whole thing to 
accumulate and compound at a good 
rate of return until your wealth in- 
creases at a snowball’s pace. | 


Have Faith in Canada 


_ Have faith in Canada and show it | 
in your investments. Investing in 
common stocks of Canadian corpor- 
ations is investing in Canada’s to- 
morrow. See your country through 
dull times and good and forget that 
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Wm. Davies 

Dominion Textile 

National Trust 

Imperial Tobacco ...ccececcece 


Bank of Montreal 
Ford of Canada 
Bell Telephone 
Spanish River 
Can. Permanent Mtge. ... 
Montreal Tramways 
Consumers’ Gas 
Hudseon’s Bay Co. ccccegeccece 
Canada Car 
Atlantic Sugar 
Hollinger 
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No list of securities, even the best 
list, can safely be forgotten. The old 
formula about buying stocks and put- 
ting them in the bottom of your 
trunk is only partly true. It certainly 
is not safe to make a general rule of 
it. Investments must be watched 
continuously. Fortunately there is 
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that has been selected by 
several Judges to act as 
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must be a competent Ex- 
ecutor. Such a Company is 
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HIS YOUNG LADY’S 

JOB is to “clock” the 
telephone service. She sits 
there with herdecimeter stop 
watch and measures to tenths 
of a second the time taken 
to complete a call. Other 
“clockers” record the errors 
made, the spced with which 
“trouble” is repaired, all the 
items of telephone efficiency. 


lf speed and efficiency are 
not constantly on the climb 
these are the people who 
know it first and then there 
is a grand hunt to find out 
what’s gone wrong. 


It is a good game. It gets 
results. That is why your 
telephone serves you better 
this year than it did last year, 
and next year will serve you 
better than now, That is why 
it has contributed its share to 
Canadian progress. 


OR EXAMPLE, seven 

years ago the average in- 
terval from. the time you 
lifted your telephone receiver 
until the operator answered 
was 5.1 seconds. Today the 
clocker finds the interval cut 
to 3.7 seconds. Tomorrow it 
will be still less. 


Seven years ago there were 
95 sléw calls in every 1,000— 
a slow call being one in which 
the operator takes ten sec- 
onds or more to answer. 
Today there are only 33 in 
every thousand. 


The number of errors of all 
kinds has been reduced from 
40 in every 1,000 calls to 16, 
which is over ninety-eight 
per cent perfect. 


IVE YEARS AGO you 


ran 27 chances in every — 
1,000 calls of getting the 
wrong number. That is down — 
now to 13 chances in 1,000, 


bes 


W. L. JARVIS J.C. ROUTLEDGE — 4 Pe 


os 


or nearly 99 times out of the — 


100 right. , 
There are only two chances: 


in a thousand now that you 
will be cut off: There were __ 


five chances in a thousand, 


five years ago. Arora 


There used to be eight times 


inathousand calls when you 
would break in on somebody 


else’s conversation. Now 
there are only two such 
double connections per thou- 
sand, . 


HERE ARE “CLOCKs — 


ERS” at work in other 


directions too and here are ~ 


some of the things they have 
recorded. > ped 


The time taken to repair — 


“trouble” on a line now has 


been cut to one-third of the. 


time taken five years ago. 


The time taken to install a 
new telephone used to be 
three hours and forty-five 
minutes. It has been cut now 
to one hour and forty-five’ 
minutes. That means some- 
thing in hours saved, with 
139,000 telephones installed 
in Ontario and Quebec this 
year. 7 


RETTY GOOD results, 
But the clocker isn’t sat- 
isfied. Nobody in the tele- 
phone business is ever satis- 
fied with today’s mark, The 
system tomorrow must 
always be bet- 
ter to keep pace 
with the Can- 
ada of tomor- 
row. 


Published by The Bell Telephone Company of Canada to tell you something 
about the telephone business and the people in it. 
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‘We are active in all foreign issues. 
Ask for quotations. 
Have mailing list: 
"EUROPEAN CEBERTURE COFPOPATION LTD. 
182 St. James Street W.. Montreal 


_] A.N. WORTHINGTON & CO. 


Stocks and Bonds 
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CORPORATION SECURITIES 
- 607 Central Bidg.. Tcronto 


Kipren & Company 
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Canadian Pacific 


My broker says C.P.R. is a jolly good 
purchase at the moment. How do 


of them declining? 


Sterling Trusts Corp. 


I would appreciate receiving some in- 


you | formation regarding the financial posi- 


gether with an expression of opinion 


| 
| regard the shares? Is there any chance | tion of the Sterling Trusts Corp. to- 


C. P. R. appears to be an excellent 
investment stock for a long hold. 


Associated Breweries 
Do you regard the new issue of As- 
sociated Breweries favorably? 
Yes, Associated Breweries prefer- 
r 4 with its bonus of common looks 
to be a satisfactory issue in the brew- 
ing class. 


Imperial Tobacco 

I want a sound investment stock and 
have placed an order with my broker 
to buy Imperial Tobacco at $10.50 a 
share. Is this a good idea? 

Your idea of purchasing Imperial 
Tobacco common at $10.50 appears 
excellent to us—providing you get it. 


‘McColl-Frontenac 

Before buying McColl - Frontenac 
common, I want your views on the 
shares, please. 

In our estimation McColl-Fron- 
tenac Oil even at present prices is 
an interesting long hold speculation 
for a business man with a diversified 
list of such holdings. 


East Kootenay Power 
I hold some East Kootenay Power 
preferred. I am not particularly satis- 
fied with it. How is the company do- 
ing and how do you regard the shares? 
The East Kootenay Power Com- 
pany is beginning to make real prog- 
ress and we believe the investment 
position of the preferred shares is 


strengthening. 
Two Power Stocks 


In your opinion which is the better 
purchase at the moment, Quebec or 
Shawinigan? 

We are inclined to feel that Quebec 
Fower is the better purchase for say 
a hold of six n.onths to a year. How- 
ever, this is only an opinion. Both 
stoc}-s are sound investments. Either 
one is apt to appreciate first. 


Foreign Power 


I am thinking of buying Foreign 
Power Securities common. I can af- 
ford to go into semi-speculative issues. 
aes do you think about buying this 
one 

Foreign Power Securities common 
looks an interesting long hold for a 
business man as the earnings of the 
subsidiary company in France are 
mounting very substantially. 


Canadian Vickers 

I hold Canadian Vickers common 
which I bought at considerably lower 
levels. Is now the time to sell out? 
- Canadian Vickers stock at present 
rices is a speculation. However, it 
ooks like a good gamble. The stock 
has not appreciated relatively as 
much as Dominion Bridge has over 
the past year and Canadian Vickers 
operates along lines similar to 
Dominion Bridge. 


Perfection Glass 


I am the holder of a block of shares of 
Perfection Glass. Please let me have 
your views on the stock so that I may 
determine whether or not I shall hang 
on or sell, 

Perfection Glass is an out and out 
gamble. We are inclined to feel that 
over a year or two the company may 
make some substantial progress. It 


is only a gamble though; you wili 
heve to regard it as such. 


Canadian Converters 


— 


HAMILTON BELLEVILLE 
LONDON TORONTO 


: S = 7 
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_ EXECUTORS, TRUSTEES, 


ADMINISTRATORS 


Guardians, Transfer Agents, 


Bond Mortgage Trustees 


Savings Department 
Real Estate Department 


CHARTERED TRUST 


& Executor Company 
46 King St. W., Toronto 


SECURITIES 
Orders Rind oo 
All Exchanges 


Goodwin R. Harris 
Member, Toronto Stock Exchange 


McLeod, Young, Harris 
& Scott Limited 
403-7 Metropolitan Bidg. 
Toronto 
Telephones : Adelaide 6431-2-3 


BROWNE; 


URQUHAF'T 
& CO., Ltd. 


INVESTMENT BANKERS 
We invite enquiries 
266 ST. JAMES ST., MONTREAL 
HArbour 2111 


New York Motor Show 
‘The 29th National Automobile Show 
will be held in New York at the Grand 
Central Palace, January 5 to 12. 1929. 
The show, which is arranged by the 
National Automobile Chamber of Com- 
merce, attracts a large number of 


_ automobile men-from many countries. 


The international aspect of the show 


» ¥eceives attention January 7. which has 


ree eet anme as eaneotional Day, and 
ai programme of welcome ar- 
ranged. 


On my broker’s advice I bought a 
block of shares of Canadian Convert- 
ers. Now people tell me that the shares 
are not particularly attractive. Would 
you let me know, please, how you re- 
gard the future prospects of the com- 
pany? 

Canadian Converters is a slow 
moving stock, but over a year or two 
we believe that the earnings of the 
company should steadily tend to 
increase. 


Canadian Celanese 


I am a business man and can afford 
to take a few flyers. Do you think 1 
would be wise in bouncing into a few 
shares of Canadian Celanese prefer- 
red as a hold for, say a year? 

Canadian Celanese preferred only 
looks to be fairly attractive as a pur- 
chase for a business man. If included 
at present prices in a well diversified 
list e° speculative holdings it is a 
satisfactory issue. The shares at 
present are of course a speculation. 


Industrial Alcohol 


I bought some Canadian Alcohol 
shares at 40 recently and I propose to 
sell them as soon as possible at 50. Is 
this a good policy? Is the stock a good 
speculation? 

We do not know if Canadian 
Industrial Alcohol will touch fifty 
in the immediate future. Neverthe- 
less, as a year’s hold, the stock looks 
very attractive to us. In our estima- 
tion it is certainly one of the most 
attractive long hold stocks for a 
business man in the distilling field. 


Donnacona Paper 
I have some Donnacona Paper com- 
mon which I propose to hold for two 
or three years; is this wise? 
Donnacona Paper common is of 
course an out and out gamble. As 
the company has good contracts, 
though, its market action during 
the next year should be fairly satis- 
factory as compared with the action 
of any of the other newsprint stocks. 
However, you must remember that 
the outlook for the whole industry 
is decidedly speculative at the pres- 
; ent time. 


Dominion Iron 

As Dominion Iron and Steel is not in 
; the Besco merger, is not the outlook 
| for the preferred shareholders of the 
company improved? 

fou say that the Dominion Iron 
_ and Steel did not go into the Besco 
| merger. This is not correct. The Do- 
minion Iron and Steel is a component 
c* Besco. Earnings have not been 
sufficient to meet bond interest re- 
| quirements and the outlook for the 
| preferred shareholder. in our esti- 
| mation js most unattractive. The 
| company is now being operated by 
| the receivers and doubtless when a 





| reorgan. ation of Besco is formu-| mon stock, inherently perhaps, is 


| laced the holders of the preferred 
| <sock of the Dominion Iron and Steel 
will have their holdings scaled down 
substantially. You can expect but 


little in the forthcoming reorganiz- 
ation. 
A 


as to whether their guaranteed certifi- 
cate would be considered a safe in-| 
vestment for trust funds. 

The conditions of the Sterling 
Trusts Corp., steadily is improving, 
and we believe that your client safe- 
ly may invest in the guaranteed in- 
vestment certificate of this corpora- 
tion. 

Sterling Trusts has been making 
good progress in the last several 
years. 


Wants 51% Per Cent. 


Name five or six bonds which you 
would recommend yielding better than 
5% A poy on the average. 

Winnipeg Electric 6’s of 54, yield- 
ing 5.7 per cent. 

Montreal Coke and Mfg. 5%’s of 
1947 yielding 5.33. . 

Fraser Company 6’s of 1950 yield- 
ing 5.87. ; 

Canada Steamship Lines, 6’s of 41, 
yielding 5.66. 

National Breweries, 6’s of 1959, 
yielding 5.6 per cent. fake 

Ogi! *» Flou:, 6’s of 1932 yielding 
5.71 per cent. 


General Steel Wares 

I bought General Steel Wares at 37 
and ever since have been waiting 
patiently for it to come back. Do you 
not think I should sell out now and 
take my loss? 

While at the moment you have a 
loss on your General Steel Wares 
common, we cannot advise you to 
sell it. Our information, coming 
from informed sources, leads us to 
the belief that the company is mak- 
ing steady progress and that the 
stock is now selling at figures not 
commensurate with its present earn- 
ing power,—that is, on a compara- 
tive basis with other similar stocks. 


Wright Automobile 

I have holdings in the Wright Flex- 
ible Axle Automobile Company and am | 
considering increasing my investment 
in the company. Before doing so, 
though, I would appreciate hearing) 
your views of the undertaking. 

We regret to learn that you are 
financially interested in the Wright 
Flexible Axle Motors. In our esti- 
mation this company has not a 
chance in the world of succeeding. 

Moreover, the Financial Better 
Business Bureau of Montreal in en- 
deavoring to protect investors, is- 
sued a bulletin containing the same 
opinion as The Financial Post has 
time and again expressed, touching 
the financial standing and the future 
possibilities of this company. 


Duke-Price Power 

Would I be wise in purchasing Duke- 
Price Power 6’s of 1966? Is it a Cana- 
dian company? Where and how is the 
interest payable? What is the yield 
at present prices? 

The Duke-Price Power 6’s of 1966 
are a first mortgage on a property 
which we believe over a term of years 
will continue to show increasing 
e-.rnings. 

The company is a Canadian com- | 
pany. Interest is payable at the op- 
tion of the holder in New York, Pitts- 
burgh or Montreal. The interest is 
puvable in U. S. funds. 

At present prices, ten of these 
$1,000 bonds would yield you ap- 
nroximately 5.62 per cent. 

The bonds are a first class invest- 
ment issue. 


Oil Shares ” 


I am thinking of buying stock of Oil 
Shares, Incorporated. Please be good 
enough to let me know if you consider 
the stock to be a sound purchase. 

Oil Shares Incorporated can be re- 
gcrded as an attractive semi-specu- 
lative investmce:.t for a business man. 
These shares might well be :ncluded 
in a diversified list of holdings. To 
us they look attractive as a long hold. 
The company is well administered— 
as far as we are able to judge. Of 
course, this is a U. 5. company and 
The Financial Post investment ser- 
vice is confined only to Canadian 
companies because we have that per- | 
sonal contact with the executives o 
the domestic organizations which al- 
lows us to give an informed opinion 
on their future. 





Calgary Power 

The latest stock offering of the Cal- 
gary Power Company apparently re- 
veals that the management has issued 
10,000 shares since the publication of 
the last annual report. Is this cor- 
rect? 

I think the company cannot issue 
stock without the consent of the share- 
holders and I believe that we are en- 
titled to know the price at which these 
shares were sold and to whom they 
went. | 

You are correct. The Calgary 
Power Company issued 10,000 shares 
since the publication of the last an- 
n.al report. 

In our estimation, there is no rea- | 
son why the directors should not 
issue stock at their discretion. The 
Canadian law allows virtually all cor- 
porations so to dispose of their se- 
cuvities. 

We have confidence in the director- 
ate of the company and. we feel that 
these shares were not sold or dis- 
posed of without the company ob- 
taining a reasonable quid pro quo. 

Up to the present the management 
has done very well by the sharehold- 
ers and over a term of years we be- 
lieve the company will still continue 
to make excellent progress. 

_If you have no confidence in the 
directorate, sel: your holdings of Cal- 
gary Power. We have confidence in 
the management and believe the 
shares to be an attractive hold. 


Div. Invest. Trust 


Kindly advise if you consider Diversi- 
fied Investment Trust, Ltd., as a good 
safe investment. The shares at present 
are something under $70 but, I under- 
stand, are to be raised to this figure 
by December 1. The shares are sold in 
units of one share of preferred and one 
share of common for the above amount. 
I do not know if the common can be 
separated from the preferred, but if 
it can I should appreciate your opinion 
as to which is the better purchase, pre- 
ferred or common. 


_If you are looking for safety and 
yield the preferred stock of Diver- 
sified Investment Trust is more at- 
tractive than the common. The com- 


not quite so safe, but there is the 
possibility, of appreciation in mar- 


THE FINAN 


suppose that the time will come when 
the stock can be so purchased. — 
Diversified Investment Trust is a 
comparatively new enterprise and, 
therefore, the securities of this com- 
pany cannot be considered a sea- 
soned investment. However, we 
believe that the company is compet- 
ently managed and directed and that 
its success is assured if the prin- 
ciples of the investment trust, as de- 
veloped in Great Britain in the last 


| forty or fifty years, are adhered to 


strictly in the operation of this com- 
pany. 


Humberstone Shoe 


I hold 15 shares Humberstone Shoe 
Common, As you no doubt know, this 
company has recently offered new 
stock to shareholders share for share, 
at the price of $30. 

Do you consider this a reasonably 
good investment? If so, I will duplicate 
my present holding. 


In our opinion, Humberstone Shoe 
Co., Ltd., common stock is a reason- 
ably good investment. Our informa- 
tion is that the company is improving 
its position steadily, and in view of 





the fact that the stock was well dis- 
tributed the outlook for the invest- 
ment is ‘good. 


B.A, Oil 

I would appreciate your opinion as 
to the purchase of British American Oil 
at 50 or better, Wright-Hargreaves at 
2.50 and Carling’s at 35 or better. I 
held B. A. Oil from 24, but sold a day or 
so early at 43, expecting it to react a 
little. 


British American Oil in our opin- 
ion is the best of the three stocks 
mentioned in your letter of Novem- 
ber 10, and we think it attractive at 
present prices for the patient holder. 
We do not attempt to forecast the 
immediate market movements of 
this or any other stock. 

We understand that Carlings busi- 
ness is good. The stock has been 
acting better recently. There are 
predictions of a $3 dividend. 

Wright-Hargreaves at present 
prices appears to us to be a specula- 
tion not without merit. 


United Bond Co. 


Please favor me with your opinion of | 


The United Bond Co., of Windsor, and 
their issues. Also your opinion of the 
6 per cent. Refunding Mortgage Gold 
Bond of The Winnipeg Electric due 
Oct, 2nd, 1954. 

I want a good bond to yield about 5% 
and do not care to,consider any of the 
paper companies at this time. I would 
appreciate any suggestions. While I 
would take some risk, I much prefer 
safety. 


We believe that the 6 per cent., 
refunding, 1954 bond of the Win- 
nipeg Electric Company is a higher 
grade investment than a real estate 
bond. For one thing, the Winnipeg 
Electric’ is active and could be sold 
perhaps more readily than most real 
estate bonds. 

We are favorably impressed with 
the offerings of the United Bond 
Company, Windsor, and the serial 
feature of their issues offsets in 
some degree the disadvantage in 
realty bonds from the point of view 
of marketability. 


Canada Cement 

Which two of the following stocks 
do you think will improve the most dur- 
ing the next two years? Canada 
Cement common, Supertest Petroleum, 
Canadian Canners second preferred, 
Photo Engravers, Hinde & Dauche, 
Standard Paving, Building Products, 
Northern Bakeries. 


Unfortunately, we do not think 
that anybody is in position to say 
which of the eight stocks you list 
will improve the most within the 
| next two years. Canada Cement and 
|Canadian Canners are two com- 
| panies which are the leaders in their 
| respective fields and over the long 
| term the common of the one and the 
| second preferred of the other should 
do very well. 


Supertest Petroleum is one of the 


smaller companies in the oil dis- 
tributing field but it has an excel- 
lent record and in view of the grow- 
ing demand for gasoline in the 
territories served, it would seem 
rasonable to expect a continuance of 
the favorable record. 


Photo Engravers is a sound com- 
pany doing an excellent business. 
Hinde and Dauch is one of the lead- 
ing companies in its branch of the 
manufacturing group and the out- 
look for it over two years is favor- 
able. 

Standard Paving should do well. 
The paving business is a promising 
one for the next several years in 
view of the comprehensive road 
building programme of every muni- 
cipality and province. 

Building Products stock is well 
distributed and the outlook is favor- 
able, in our opinion. 

Northern Bakeries is one of the 
two leading baking companies in 
Canada. 


HESS TWP. SECTION 
IS QUITE ACTIVE 


Sudbury Rand-Capital Rouyn 
and Lake Geneva Company 
Are Operating 


Sudbury Rand Mines are now actively 
engaged in cross-cutting and trenching 


on their property on Geneva Lake, | 


Hess township, adjoining the roper- 
ties of Towagmae and Collins-Babson. 
Work is now in progress upon a dyke 
or vein with walls of dolomite and dia- 


base and which has a width of some | 
15 feet at the place of the first cross- | 


cut. In other places the outcrop ap- 
pears to have a width of over one hun- 
dred feet. The mineralization is evi- 
dently a continuation of the schisted 
zene where stringers of lead are found 
upon the Collins-Babson property ad- 
joining. This is about four miles west 
from the properties of the Capital 
Rouyn Co., in Hess township. This 
company recently acquired a block of 
ground lying between their holding and 
Towagmac. 

Two miles north of the operations of 
the Sudbury Rand Mines, the Lake 


Geneva Mines are working three shifts, | 


sinking its shaft and are now down 
about 45 feet and making good prog- 
ress, a crew of experienced Cobalt 
miners being employed. ° 

Outside of the properties mentioned 
above there are six other outfits doing 
assessment work and erecting camps 
in this section, the Crawford Syndicate, 
one mile northwest, in Munster town- 
ship, of the Lake Geneva Mines hav- 
ing a large zinc-lead showing. Stralak, 
eight miles farther west, is the scene 
of much activity, but between Stralak 
and Lake Geneva Mines property own- 
ers are marking time and doing very 


| little. 





ket value eventually. We do not 
know that the common stock can be 


| purchased separately from the pre- | 


ferred at the present time, but we 


_ Sheep raising is a growing industry 
in this region of the southern interior, 
B.C., several thousand sheep having 
recently been imported from the 
Prairie Provinces, 
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Belgian Carpenters 
Preferred Old Tools 


| And Thus Revealed 


Trade Commissioners 


One of Problems Facing Canadian 


Abroad — Our 


Belgian Trade Large 


| That high-grade tools are not al- 
| ways essential to good workmanship 
is one of the lessons which Jean J. 
Guay, Canadian Trade Commissioner 
in Belgium, has learned since taking 
‘up his duties in Brussels. 

Some Belgian carpenters were bus- 
ily at work in Mr. Guay’s office one 
day laying a hardwood parquet floor. 
Anyone who knows anything of the 
carpentry trade is fully cognizant of 
the many difficulties associated with 
the cutting and fitting of the small 
sections in such a floor. One would 
naturally figure that such work would 
require the best skill and the use of 
the most modern tools, yet Mr. Guay 
noticed that these Belgian carpenters 
used the most improvised tools, con- 
sisting of a buck-saw and a hammer 
with a mushroom-like head and a 
piece of yardstick for a handle. It 
was almost inconceivable that such 
an accurately cut and mitred floor 
could be laid with such tools and, with 
this conviction, Mr. Guay proffered 
to these workmen some sample Can- 
adian tools for which he was seeking 
a trade opening. He described the 
perfect balance and easy handling of 
this Canadian-made hammer. He 
grew enthusiastic and waxed elo- 
quent in his praise of this particular 
tool. Finally, the Belgian carpenter 
enquired if the exalted instrument of 
Canadian carpentry would do any- 
thing more than drive a nail, pull a 
nail or act as a pry. Mr. Guay was 
forced to admit that this was about 
the limit of the tool’s usefulness, 
whereupon the Belgian carpenter 
'made it clear that he could do as 
many operations and do them just as 
well with his old standby. Mr. Guay 
waited until the floor was done, half 
hoping to be able to point out some 
deficiency which might have been 
eliminated by the use of better tools, 
but the completed job was so perfect 
| that he was left without an argument. 

This little incident, as recited by 
Mr. Guay in the office of the editor 
of Hardware and Metal, while he was 
‘on a recent visit to this country, is 
given herewith to indicate something 
of the difficulties which face Can- 
adian trade commissioners in intro- 
'ducing some high-grade Canadian 
products abroad. 


Pay For Quality 


Another interesting sidelight on 
continental business affairs which in- 
dicates that all European countries 
| are not out for the cheapest they can 
buy, but are willing to pay for qual- 
ity, was the following story told by 
Mr. Guay: 

A Belgian textile firm which buys 
large quantities of knitting needles, 
| secured prices from many producers 
of this commodity. The highest price 
($35 per thousand) was quoted by a 
| Canadian firm. The English price 
| was $22, Swiss $18, German $13 to 
|$15 per thousand. The textile firm 
|at first demurred at the apparently 
| high price on Canadian needles, but 

was induced to try a sample ship- 
ment. They were so pleased with 
| them that they have since been buy- 
ling practically all of their require- 
| ments from the Canadian firm. Ac- 


‘NOR. BAKERIES 


| 


"LIKELY TO JOIN 
OGILVIE MILLS 


Official Statement Admits 
| Negotiations to Merge 
Bakery Companies 


A statement issued Thursday by 
|J. F. Lash, a director and counsel 
for Northern Bakeries, admits that 
negotiations are in process whereby 


Northern Bakeries would be merged 
with other baking companies owned 
or controlled by Ogilvie Flour Mills 
Co. 
It is assumed that this would 
| mean that Northern Bakeries would 
be controlled by Ogilvie Flour Mills. 
Possibly one or two members of the 
Northern Bakeries board would join 
the board of Ogilvie Flour Mills. 


No Cash Involved 


Northern Bakeries stock was sell- 
ing Thursday at 51. The present 
price is considered a speculative 
move entirely, in view of the defin- 
ite statement that no cash will be 
involved in the transaction, if it is 
| completed, the change being effected 
by the transfer of shares with a 
new bakery company. 

The official statement follows in 
full: 

It is announced by Northern Bak- 
eries of Canada, Limited, that prelim- 
inary negotiations have taken place 
with the Ogilvie Flour Mills Co., Lim- 
ited, looking toward an amalgamation 
of the business of Nerthern Bakeries 
Limited with other bakeries owned or 
| controlled by the Ogilvie Company. If 
consummated the amalgamation would 
|}take place through an exchange of 
shares with a new bakery company, and 
would not involve the purchase for cash 
| of the stock of any of the businesses 
| concerned. 

It is anticipated that definite infor- 
mation will be submitted to sharenold- 
ers of Northern Bakeries of Canada, 
Limited, in the near future. 

The suggested amalgamation has no 
connection whatever with other flour 
mills or bakeries. 

This statement is made public by 
reason of exaggerated statements 
| which are being circulated and which 
| have no foundation in fact. 














Costs $206 to Learn 
to Fly an Aeroplane 


1 


| It costs $206 for a member of the 
Montreal Light Aeroplane Club to learn 
| to fly, according to an estimate given 
| by Captain W. S. Lignathall, president 
| of the club. This estimate allows eight 
hours dual flying at a rate of $12 per 
|hour before the’ student can take his 
| first solo flight. Then five hours solo 
| flying are required at the same rate, 
| Which makes the pupli eligible for a 
| private flying license. This license 
; does not, however, entitle the amateur 
| pilot to take up a machine for hire or 
| commercial purposes, In addition to 
the instruction costs there is the club 
fee of $25.00 for entrance and $25 per 
|}annum, making the tota: of $206. 

The Montreal Light Aeroplane Club 
| was organized September 1, 1927, and 
| was the first in Canada. .Flying mem- 
| bership now totals 175, and there is 
also a large non-flying membership 
from which vacancies in the former 
branch are filled. 


tual tests conducted by them proved 
that there was a much smaller pro- 
portion of breakage in the Canadian 
needles and it was ultimately cheaper 
for them to use the Canadian prod- 
uct, even though paying twice as 
much for them as for the product of 
countries nearer at hand. From the 
business secured in this way the Can- 
adian plant is said to be doubling its 
capacity to take care of its foreign 
trade in needles. 

“Continental-made goods are low 
in price, but in most cases the buyer 
does not get even proportionate value 
for his money in buying those goods 
compared with the value in a high- 
grade product,” was a significant 
statement made by Mr. Guay. This 
is a most important statement in 
view of the volume of continental 
hardware and other merchandise 
which has been bought by Canadian 
importers on a price basis in recent 
years. 

Important Belgian Trade 


Canada’s trade with Belgium is 

important, figures showing that we 
sell nearly $20,000,000 of merchandise 
a year to that country while import- 
ing merchandise to the approximate 
value of $12,000,000. Our exports 
to that country chiefly consist of 
wheat, oats, salmon, lobster, rubber 
shoes, tires, zinc and lead. 
_ That Belgian industry has been 
almost entirely rebuilt since the war, 
was pointed out by Mr. Guay, who 
added that to-day Belgium was more 
highly industrialized than any part of 
Europe and that as such it provided 
a splendid market for Canadian raw 
materials. Workmen in factories in 
Belgium received the equivalent of 
about $1.60 to $1.70 per day, while 
common laborers were paid the equiv- 
alent of about one dollar per day. 
There was little poverty or privation, 
because the common people were con- 
tent to earn sufficient for their ordin- 
ary needs. They were a contented 
people who enjoyed themselves in 
their own characteristic fashion. 
Clubs, bands and parades were the 
chief sources of indulgence. 


Thirty Cents for Vaudeville 


An indication of comparative pur- 
chasing powers was the fact that the 
best theatre seats for vaudeville or 
the drama were procurable for the 
equivalent of 30 cents in Canadian 
money, while the highest price for 
seats for headliner grand opera com- 
panies was the equivalent of 90 cents. 

Another interesting statement 
made by Mr. Guay was that much of 
the lace and other fine work on 
French model feminine attire was 
done in Belgium in order to take ad- 
vantage of the difference in ex- 
change. It was pointed out that 
while the Belga was established as 
representing a definite monetary 
value in Belgium for trade purposes, 
it applied only in foreign trade and 
was not used in domestic commerce. 
The Belgian franc was worth the 
equivalent of three cents, while the 
French franc was worth four cents, 
hence the disposition of French man- 
ufacturers to take advantage of the 
exchange wherever possible. 


TO REVIVE WORK 


| 
| 
| 
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AT SESIKINIKA | 
‘Sullivan Group Will be Op- | 


erated When Funds are 
Secured 


By Staff Editor 
KIRKLAND LAKE.—Kirkland - Sulli- 


van Gold Mines has been incorporated | 


to develop the Sullivan Gold Syndi- 
cate’s property at Sesikinika. 


The | 


property comprises a group of eight | 


claims, approximately 320 acres situ- 
ated in the Township of Maisonville, a 
mile from the T. & N. O. and a quarter 
of a mile from the Ferguson Highway. 

High gold and silver values are re- 
ported to have been disclosed in sur- 
face work and arrangements are now 
being made to raise finances to take 
care of a comprehensive development 
campaign. 

The ground was staked by M. A. Sulli- 
van, who in reporting on his find 
states: 

“The formation is basalt pillow lava 
and porphyry rocks cut by diabase 
dykes and porphyry dykes. No. 1 vein 
has been traced for a length of 1,800 
feet and is from 12 to 30 feet wide. On 
the south end. where I first picked it 
up, it ran $7.50 in gold and 6 oz. in 
silver to the ton over a width of 42 
inches.” 


A test pit sunk to a depth of 8 feet | 
and opened it up for 12, at a point 600 


feet north of the discovery, he reports 
assays $11, $7.80, $10.70, $14.30, $35 and 
$48 in gold and an average of 10 oz. in 
silver, 

A gunny sack weighing 60 Ibs. of the 
ore, he states ran $14 gold and $9 sil- 
ver, channel samples taken over a width 
of three fect.- 

“Twelve hundred feet north of this 
place,” he states, “I shot across 13 feet, 


the first five feet gave 19 oz. silver and | 


80 cents gold, the next eight gave $3 
gold and 2 oz. silver.” 

No. Two vein is about 600 feet east 
of No. One and 75 feet wide in the 
places I trenched, which are 1,000 feet 
apart. The vein matter is quartz 
stringers and mineralized rock; the 
quartz stringers show visible gold and 


$3 to $8 channel samples. I have had 
pe samples from $18 to $1,640 to the 
on. 

E. M. Murphy, of Swastika, is presi- 
dent of Kirkland-Sullivan, M. G. Hunt, 


Barrister, of Kirkland Lake, secretary. 


Northern Copper Corp. 





Has Kamiskotia Claims | 


From Our Ow7 Correspondent 


HAILEYBURY.—The Northern Cop- | 


per Corporation has been incorporated 
- he nine mining claims in Kamis- 
<otia, 


} The property lies about half a 
mile due west of the Hollinge. 


ground in that area, the distance be- 
tween the two being two claims wide. | 


Northern Copper Corporation’s ground 
was staked at the time of the Kamis- 
kotia rush which followed the Jamieson 
discovery. 

Some surface exploration work has 
already been carried out on the prop- 


erty and it is stated the heavy over- | 
burden which proved a considerable | 


handicap to development work on other 





properties in the district, has not been | 


a factor here. 

_No work is going on at the present 
time, and the corporation will probably 
follow a “wait and see” policy, its 
future programme being guided by re- 
sults obtained by other operators in the 
Kamiskotia field. 

_ Northern Copper Corporation is cap- 
italized at 1,000,000 shares $1 par. 
This is divided into 500,000 vendor 
shares, 500,000 treasury shares. D. H. 
Angus is president and GC, F. Tuer, 


telluride, and sections of it ran from 
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Work is now proceedin: 
the nature of the min 
the oxidized zone. 
tion of the quartz vein 
shows the apparent. 
oe a eae eae PPro 
east-west and varying in wig 
to four feet and showir a h 
eralization in places, oO i 
assays, one $12 and another y 
were secured. ae 


Mineralized Contact. Zone... 
Cut on Astoria Group 
On group one of Astoria Rovyn, J. 


G. Sipprell, engineer, reports that he 


located a rhyolite and basic lava con- 
tact striking east west. The zone is 
well mineralized with pyrite and pyrr- 
hotite. Along the contact is a narrow 
vein of gossan containing much iron. 
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The Revenue Realties Inc. beg to Annour 
the Opening on December Ist of 


A residence for men—situated 1188 She 
brooke St. W., opposite the Mount Royal Club, 
between Stanley and Drummond. 


Offering 81 Furnished Apartments of one anc 

two an, with bath, together with every 
service, including St pone room — 
dining room—card room—telephone Ca 

board and elevator service. Modelled through. 
out for the convenience and comfort of pro-— 
fessional and business men. a 


This new ten-storey, absolutely fireproof and 

modern building is the first of its type in Mont- — 

real. The management is experienced and guar- 
antees the personal comfort of its tenants. 


For particulars apply to Manager, or 


Revenue Realties Inc. 


Room 33 
705 Craig Street West 
LAncaster 5040 


OUR DECEMBER 
MONTHLY REVIEW 


Contains an analysis of the security markets and ‘ 


comments on six industrial stocks 


Copy furnished upon reques’ 


Bongard&Company — 


MEMBERS 


Toronto Stock Exchange 
Montreal Stock Exchange : 
Montreal Curb Market - ~ 


New York Curb (Assoc.) " 
244 BAY STREET, TORONTO ELGIN 5381 — 


KITCHENER GUELPH 


“A Trustee Investment” 
$92,000 
The Municipality of the Town of Magog 


if 


z 


P.Q. 
5% Bonds, due 1929 to 1958 


Coupons payable ist May, ist November, 
at the Canadian Bank of Commerce, Mont- 
real, Quebec and Magog. 


Situated in the Eastern Townships, 18 miles from the 

City of Sherbrooke, Magog is a prosperous town of 

5,500 inhabitants. Industries: Dominion Textile, Indus- 
tial Specialty Co. Served by the C.P.R. Boats to Vermont 

ports in summer. Object of issue: sidewalks and general 

improvements. 


Price 100 and Accrued Interest 
L. G. Beaulieu Co., 


Credit Anglo-Francais 
Limited 
240 St. James West 
HArbour 7289 


Our confidence in the present era of investment. 
trust development in Canada and the United 
States is founded on the record of the British in- 
vestment trust movement, which has proved con- 


clusively that the real investment trust, organ= — 
ized on sound principles, can grow and succeed — 


even in periods of adverse economic conditions. 


There is no doubt that the investment trust will 
open the doors of new opportunity to the small 
investor, encourage sound enterprise, and con- 
tribute extensively to the aggregation of capital 
which would, to a very large extent, bé dissi- 
pated in unwise speculation, 


Eastern Securities Company 
HEAD OFFICE - SAINT JOHN, N.B. 
MONTREAL HALIFAX CHARLOTTETOWN 
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; Article Gives Non-Technical Outline of Position 
~~ of Shareholder in Regard to Company’s 
Ordinances 


By M. L. HAYWARD 


" “If I can fix the net profits of the 
cor ies whose stock I hold, I care 
Sot who makes the by-laws thereof,” 
: the investor’s phrase of an 
iold poem, but celinatiie the aver- 
‘ stockholder has no control over 
. 4 profits—or losses—but he often 
: @ Sas a vital interest in the by-laws 
1188 Sher- - Soverning the companies _in which 
S is fortunate or unfortuna 
Royal Club, re sh to be financially interested. 
* Tt follows that a brief discussion 
nf the subject of by-laws will not 
bake waste of time, and will repay a 
 Seareful perusal by any holder or 
wegspective holder of _ corporate 
securities. 
| Definition of a By-law 
* A by-law has been defined as “A 
le or regulation by a company as 
Sone of the incidents of its existence, 
* its internal government, or for 
he government of its officers and 
in the management of its 
fairs as among themselves.” 
om this definition it will be seen 
a by-law differs from a resolu- 
of the company, as a by-law is 
8 neral rule applying to the gen- 
~~ Sral affairs of the company, while 
%y resolution 1s directed to the carry- 
ng out of a specific purpose. A by- 
w, for instance, may require that 
tock transfers be executed in a 
way, while the sale of a 
tific part of the corporate assets 
Id be authorized by a resolution 
that effect. 
~* Some General Principles ; 
if an investor puts his money in 
real estate mortgage which is al- 
eady subject to a prior mortgage as 
own by the public records, of 
hich he is ignorant, he has no 
emedy as, according to law, he is 
resumed to know what is on the 


* Cai the same principle a lit- 
e further, it is a well established 
" Fule that stockholders in a company 
“gre presumed to know their own by- 
and cannot evade the effect 
of by ae panneate. ; 
- Another important rule governing 
y-laws is that they may be more 
“Shan the name would indicate, and 
dm certain cases will operate as a 
gon among the members of the 
mpany, and not only may a by- 
operate as a contract, but it is 
siso to a certain extent a law, and 
'as binding to a certain extent 
the company and stockholders 
is a public law would be. 
- Distinction Pointed Out 
One distinction, however, between 
ublic law and a by-law should be 
ed out. During the course of a 


of one and 


nee) 


rit 1ec 


yi 


when f question in reference 
w arises, as a general 
all that is necessary is to pro- 
ag. printed copy of the law itself, 
, oving that it was enacted 

Parliament or by the legislature 
id signed by the Governor-General 
F Lieutenant-Governor. The law is 


a 
i) 
nat 


cs 


r ‘ourts, on the other hand, will not 
ake ‘judicial notice” of company 


usual way, the same as any 
matter of fact. 
~ | Power of a Company to Pass 
Bie By-Laws 
| A company, of course, has not 
wer. to pass by-laws within 
limits of the power conferred 
mpon it by its charter or any statute 
| daw, but it also has general power to 
is such by-laws as may be neces- 
for carrying on its business and 
tising the general power confer- 
Ted upon it. 
e objects which a company 
legitimately pursue, must be 
ined from the memorandum 
# association, and the powers which 
company might lawfully use in 
nce of those objects must 
ther be expressly conferred or 
by reasonable implication 
m its provision, What is “inciden- 
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Indus- 
ermont 
is and general 


licially noticed,” as the aurey 


TN 


the company’s business so as to 
bring it within the company’s legal 
capacity is what may be reasonably. 
implied from the language of the 
company’s charter, in this case its 
memorandum of association. It can- 
not, I think, be contended that a 
power to buy from A at a price to 
be agreed on with A carries with it 
on any reasonable implication of a 
pret to buy from B at a price to 

agreed on with B. This was what 
the company purported to do in this 
case, and, in my opinion, it was 
clearly an ultra vires transaction and 
the allotment of shares which was 
part of it cannot stand,” is the ruling 
of the British 
Court. 

What is a Valid By-Law? 

It is a well established principle 
that all companies are subject to 
their charter or the statute creating 
them, and can make no by-laws out- 
side of the powers thereby conferred. 
It follows that a by-law is not valid 
which is contrary or which attempts 
to enlarge the charter or statute 
powers. A company authorized to 
engage in the mining business, for 
instance, cannot make a valid by- 
oa for engaging in the shipping 

e 


_ Columbia Supreme 


t 
tal,’ or ‘ancillary’ or ‘conductive’ to 
| In a New Brunswick case a corpo- 
ration was authorized to make such 

by-laws as may be deemed n 
for “the annual election or appoint- 
ment of trustees,” the corporation 
passed a by-law that all contributors 
to the corporate funds should be en- 
titled to vote, and the Supreme Court 
of that province “quashed” the by- 
law on the ground that it was beyond 
the corporate powers to extend the 
franchise to parties not members of 
the corporation. 


Cannot Alter Constitution 

“These words cannot, I think, 
properly be held to authorize the 
orpeanen to alter its constitution 
by by-laws, which the by-law above 

uoted unquestionably purports to 
o, by transferring the rights of ap- 
pointment or election of trustees to 
a body of electors which may be 
ao in — — greater part 
0 ns outside the corporation, 
onl of which the trustees would 
form but a small minority,” the 
court said in 44 N. B. R..598. 

“The statute having expressly 
declared who shall be entitled to 
vote for directors, its provisions are 
imperative upon the company, con- 
stituting a part of the law of its be- 
ing; the company has no author- 
ity to extend or limit the right as 
copenaies by the statute,” says an- 
other court in expressing the rule. 

Even when a company is given the 
power to carry on a certain business 
and any other business “incidental 
and subsidiary thereto,” it does not 
authorize the company to embark on 
a venture foreign to the specific pur- 
poses of the charter. 


Can Not Exceed Powers 
“T think the company not only has 
no powers beyond that so given it, 


-laws, but they must be proved in | but must assert such power as it may | 


have been given by the method 
through and by which it is enabled to 
act, and when going beyond such 
‘limits its acts are ultra vires and 
| void,” says the Supreme Court of 

nada. 

It also follows that a valid by-law 
cannot infringe upon the general law, 
whether Imperial, Dominion or Pro- 


“A charter is always presumed to 
authorize legitimate business, and is 
never intended to override the gener- 
al law of the land, nor to justify per- 
sons for their gain and profit in vio- 
lating laws established for the gen- 
eral welfare of the public,” says the 
Quebec Courts in a case reported in 
52 Que. S. C. 522. 


Protects Stockholder 
Another interesting situation 
arises where a by-law attempts to 


saddle the stockholders with liability 
for the corporate debis, 

“I’ve paid for my stock in full, and 
that’s the extent of my liability,” the 
stockholder contends. 

“True enough, as a general rule, 
but your own company’s got a by-law 
saying that you are liable,” the cred- 
itor retorts. 

On this point the law is in favor 
of the stockholder. 

“Where neither the charter nor the 
governing statute imposes on the 
members a personal liability to pay 
the debts of the company, such as lia- 
bility cannot be created by any by- 
law or vote of the mpeny so as to 
be binding on dissenting members, 
unless the member sought to be 
charged, is in some way connected 
with the by-law so as to bring him 
into privity with the creditor,” says 
one authority on the point. 


Oppressive By-Law Invalid 

It follows logically that an unreas- 
onable or oppressive by-law is in- 
valid, and the same principles apply 
to a by-law in “restraint of tenia 5 
this point generally arises in connec- 
tion with by-laws restraining or 
hampering the transfer of the com- 
| pany’s stock, and the general rule 
is that such a by-law is invalid, on 
the ground that a share of stock is 
simply ordinary personal property. 
which carries swith it the right of dis- 
posal to the same extent as a diam- 
= ring or a second-hand automo- 

ile. 

“This conclusion is placed upon the 
ground that such regulations impose 
a restraint upon the alienation of 
propent and that they are therefore 
nimical to public policy,” says one 
anthority in laying down the rule 
where a by-law provided that a trans- 
fer was to be subject to the approval 
of the directors. 

In dealing with the Canadian Com- 
panies Act the Privy Council says: 

“The conclusion is that a by-law 
purporting to impose such a restric- 
tion upon a transfer as would be im- 
|posed if the directors had a power 
of veto would be ultra vires; and 
further that it would interfere with 
that transferability of stock which is 
an ordinary incident to personal 


property.” 


Belated Rules in Transfer 


And the Ontario courts have held 
that even the power to pass by-laws 
“regulating the transfer of stock” 
does not justify such a by-law, on 
the ground that “a power of regula- 
tion does not extend to restriction.” 

“This, in effect, would prevent a 
holder of fully paid-up shares in the 
company from selling and realizing 
on his stock because no purchaser 
could be found, if registration as 
owner could be prevented at the 
caprice of the directorate,” is the 
reasoning of the Ontario courts. 

The reverse of the shield is where 
the company passes a + Megs provid- 
ing that the stockholders shall be 
released from any indebtedness to 
the company for the stock subscribed 
for, but such a by-law is ineffective, 
on the ground that the stock is a 
trust fund for the benefit of creditors, 
which cannot be cancelled in this 


Enforcing By-Laws 


Practically the only way of en- 
forcing a by-law is by imposing a 
; money fine or penalty upon the of- 
fending party, unless the company’s 
charter or some statute confers wider 
powers upon the company, such fines 
and penalties must be reasonable and 
not greater than is necessary to bring 
about the object aimed at, and that 
| object must be a legitimate one. 

In a Quebec case (reported in 24 
| Que. K.B. 503) a by-law that any 
| stockholder who patronized any com- 
petitor -in any manner whatever 
should be subject to a fine of 50 cents 
| per day, was held invalid as an illegal 
| attempt to abridge personal liberty. 
| In an American case along the 
/same line a company whose stock 
was held by farmers from whom the 
company purchased their grain, 
passed a by-law that stockholders 
;could not sell grain to competitors 
| unless they paid the company one 
cent per bushel “for each bushel of 
grain so sold,” and the Supreme 
Court of Colorado ruled that this 
| penalty was unreasonable and in re- 
| straint of trade. 
| “The by-law, if enforced, unques- 
| tionably would tend to drive out of 
business any other grain buyer and 
give the company a monopoly. This 
effect renders the by-law unreason- 
able,” said the Court. 


Suppose, however, that a by-law 
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to-day for your copy., 


300 pages 
3000 mines 


—and yet 
it costs you 
only $1.00 


a copy for constant use during the coming 
boom in the mining market. Send one dollar 


‘work for them. 
Have you? 


HE SURVEY OF MINES is the only 
complete record of mining activity in 
Canada available in a permanent form. 


with comparative 


figures on stock market values, production, 
mining costs, dividends and ore values of 
every mining camp, and every producing and 
developing mine in Canada. 


It is a sturdily bound volume of over 300 
pages. It is published by The Financial Post, 
Canada’s leading investment paper. 


The entirely new and up-to-the-minute 1928 
edition is now ready. Nearly 9,000 copies 


The balance will 


8,956 Mining Investors 


have put this remarkable book to 


An authoritative survey 


be sure of having 


rel haces tn ee THIS 


THE FINANCIAL POST, 
143 University Ave., Toronto, Ont. 


Address .. 


Send me The Survey of Mines, 1928, for which I enclose $1.00 (copies 
paid in advance are mailed postage prepaid). 
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of all Canadian mines 
in permanent form. 
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does not in express terms forbid ‘a 
transfer of stock but provides that 
it may be refused as long as the 
registered owner of the stock is in- 
debted to the company, or, the com- 
pany may go a step further, and pro- 
vide not only that the owner cannot 
transfer the stock while indebted to 
the company, but that the company 
shall have a lien on the stock itself 
for the debt. Is this a valid by-law? 


THE FINANCIAL POST 


On this point, the better judicial 
opinion upholds the by-law. 

“We see nothing in this unreason- 
able or repugnant. It does not affect 
other than members of the company 
whose privilege and duty is, before 
they become such, to acquaint them- 
selves with the rules so far as they 
would affect their interests. In refer- 
ence to the company it is a very salu- 
tary rule; greatly to the security and 


Imperial Ba 


nk of Canada 


Review of Canadian Business 


— -— 
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President, Vice-President and General Man- 
ager See General Prosperity, and Express 
Faith in Future Developments. 
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forming a very profitable outlet for any | 


surplus funds from time to time. 

Our profits have been good, and are 
shown after making ample provision 
for contingencies. The usual dividend 
has been paid, with a bonus of 1 per 
cent. for the year, and we have felt 
justified in increasing our Rest and 
writing off a large sum from our Bank 
Premises Account, which is of neces- 
sity large, as the General Manager will 
explain. 

Foreign Trade Increased 

To refer to general conditions in the 
country our foreign trade has grown, 
particularly in imports, which would 
indicate increased spending ability on 
the part of the people. 

Debt Reduced—Revenue Increasing 


Bank’s Assets Increased Twelve Millions 


Mr. Peleg Howland, President, occu- 
pied the chair and called the mecting 
to order. 


It was with much regret that I was 
compelled to absent myself from the 
Annual Meeting last year. For similar 
reasons my remarks to-day will be very 
brief. 

The statement that the Management 
lays before you has given much satis- 
faction to your Directors, and I trust 
will do so to you. 

Year Profitable to Bankers 


The year has been a profitable one 
to. Bankers, ready employment having 
been found for their funds, either com- 
mercially or in loans on securities, for 
the greater part of the year at good 
rates—the money market, which in the 
earlier months indicated weakness, hav- 
ing strengthened later on in a marked 
degree—the rates in the New York Call 
market being particularly high, it thus 


| sible with that country to bring about 
| the completion of the outlet through 

the St. Lawrence. Surely differences 
| between the Dominion and the two 
| Provinces as to ownership of river-bed, 
| and between Ontario and Quebec as to 
mode of development of power, can be 
| settled in the common interest of all, 
| 80 that matters may not be delayed on 
that account. While it may not be 

that all the benefits will accrue that are 
claimed, the movement of grain from 
the West will be at least hastened, and 
the capacity to take care of an ever-in- 
creasing flow will be enlarged, and if, 
as is stated, the enormous development 
of electrical power can be made to pay 
the total cost to this country one would 
think that the work should be begun 
with the least delay possible. 

Country’s Prospects Are Pleasing 

Altogether, the picture of the coun- 
try’s prospects as I see it is very pleas- 
ing, and reasonable confidence in the 
immediate future is instilled. 

I am very sorry to have to report 
the great loss the Bank sustained very 
recently by the death of the Assistant 
Generai Manager, Mr. G. D. Boulton. 


His death was very sudden, and was a | 


great shock to us all. He joined the 
Bank as a junior in its early days, and 
through his ability and faithful service 
reached the high position occupied 
when he died. I came for some time in 
almost daily contact with him, and he 
| won my high regard and esteem. He 
| is much missed. Mr. H. T. Jaffray, the 
| Assistant General Manager, resident in 
Winnipeg, has been moved to Toronto. 


| Testimony to Staff 


| Before I sit down, I would like to 
| bear testimony to the zeal, and loyalty 


advantage of the stockholders and to 
the public, by facilitating loans. It 
is, therefore, in our opinion a. valid 
by-law, and binding on all the cor- 

orators,” is the reasoning of a lead- 
ing court on this point. 

“Upon consideration of the auth- 
orities and the statute, therefore, it 
seems to me that a by-law of a com- 
pany, incorporated under our Act, 
creating a lien upon the shares of a 


much so that it is in the great central 
Provinces, where up to the present time 
there has been no production of coal, 
the greatest industrial development has 
been attained. Before the coming of 
our scientific and mechanical age these 
power resources would have been of 
little value. 

In the aeroplane we have an appli- 
cation of mechanics which aids in 
topographical mapping, facilitates rap- 
id transportation of mails and passen- 
gers, and by its long flights into the 

| Northern territories has immensely en- 
| !arged the accessible area of the coun- 
| try. 
of prospectors and explorers were car- 
ried into the far North in so short 
a time that their available time for 
the season’s work was increased far 
beyond that which would have been 
possible with the old methods of travel. 

If, with our small population, we are 
to develop the great resources of the 
country, we have need not only to 
make the fullest use of the best and 
latest that mechanical skill has to offer, 
but we must pay attention to the cul- 
tivation of science and its application 
to our problems. So only can we hope, 
with our high cost of labor, to meet 
the competition of producers in low- 
wage countries. 

Congratulates Government 
We should congratulate the Govern- 
ment of Canada on its decision to 
erect and equip in Ottawa a great re- 
search institute under the direction of 
the National Research Council. Simi- 
lar congratulations should be extended 
to the Government of the Province of 
Ontario for providing public funds and 
for securing the co-operation of the 
industrialists of the Province in setting 
up a research institute in Toronto. 
The application of research to agri- 
culture has already produced a great 
harvest. The production of Marquis 
wheat, which requires a shorter period 
from planting to harvest, extended the 
area capable of growing wheat in the 
Prairies far to the north. This was 
followed by Garnet wheat, which ma- 
; tures still more rapidly, and by other 
types which mature early and so avoid, 
in part at least, the risk of rust. Dur- 
ing recent years much attention has 
been paid to the problem presented by 
rust, which is caused by a fungus which 
attacks the straw and prevents the 
roper development of the grain. The 

ational Research Council, in co-oper- 
ation with the people of the Prairie 
Provinces, has established laboratories 
in the West to study the history of 
the rust fungus, with a view to over- 
coming this blight, which ‘costs the 
wheat growers millions of dollars an- 


During the past season parties | 


shareholder in respeet-of his indeb- 
tedness to the company is a reason- 
able and proper exercise of its pow- 
ers as set forth in the Act, and that, 
as between the shareholders and the 
corporation of which he is a mem- 
ber, it must be valid and enforce- 
i able,” says the Manitoba Court of 
Appeals in dealing with the Com- 
{panies Act of that province. _ 
These brief points will, it is be- 


| hope that you will agree that the state- 
| ment is a very satisfactory one. : 

Dealing with the Balance Sheet: Cir- 
culation at $10,416,000. is practically 
unchanged. -Total Deposits are above 
$118,000,000. Last year they were 
$109,000,000, so that they have increas- 
ed by $9,000,000; or 8% per cent. Ac- 
cording to the Government Return the 
Canadian deposits in al] the Canadian 
Banks as at 30th September, 1928, to- 
talled 2,185 millions, compared with 
2,097 millions in September, 1927, an 
increase of 4,93 per cent., so that we 
appear to have more than held our own 
in the matter of deposits. 


Deposits Increase $9,000,000 


The deposits not bearing interest are 
| $27,000,000, an increase of $3,000,000, or 
12% per cent. for the year. The de- 
posits bearing interest are $91,130,000, 
an increase of over $6,000,000, or 
slightly over 8 per cent. 

Other liabilities consisting of depos- 
| its by and balances due to other Banks 
in Canada and abroad and Letters of 
| Credit outstanding amount altogether 
to $5,500,000, compared with $3,350,000 
last year. 

A Very Strong Position 


Turning to the Assets, I would re- 
mind you that a year ago I remarked 
that the establishment of a system 
whereby settlements for all Clearing 
Houses are made daily in one amount 
at Montreal, instead of at a number 
of Clearing House centres, would en- 
able the Bank to carry less cash and 
keep more of its immediately available 
resources employed. Our actual cash 





on hand, $9,200,000, compares with $11,- 
500,000 a year ago, the difference of 
$2,200,000 being represented by an in- 
crease of $2,300,000 in our Call Loans 
in New York, an asset which for all 
practical purposes is as liquid as cash. 
Adding the New York Call Loans and 
the other cash items in the Balance 
Sheet to the actual cash on hand, we 
have $32,000,000, just about 24 per cent. 
of the Bank’s liabilities to the public, 
and when we include the secondary re- 
serves consisting of Dominion, Pro- 
vincial, Municipal and other high-grade 
securities and accounts, we have $74,- 
380,000 odd, equal to 56 per cent. of 
total liabilities té the public. A very 
strong position indeed. 


Adequate Capital 


According to the September Govern- 
ment Return the percentage of Capital, 
Rest and undivided profits to Total 
Liabilities of all the Chartered Banks 
was 8.5 per cent. The proportion of 
the same items to total liabilities in 
| the Imperial Bank of Canada was 10.6 
| per cent., so that if we want to look 


The net debt of the Dominion is|of the Staff generally, and to their|nually. It is a satisfaction to'learn| at the position from a purely capital 


being reduced, offset tc some extent at 
least by indirect obligations incurred on 
behalf of the National Railways. The 
annual revenue is increasing, giving 
hope of further reduction in taxation, 
than which there-can be no greater 
stimulus to enterprise. 

Most of our industries, it is believed, 
will show satisfactory results from 
their operations this year, with the no- 
table exception of at least Pulp and 
Newsprint, which is suffering from 
over-development, the natural result, 
no doubt, of previous conditions. 

Pulp and Paper Industry 

This industry is of such importance 
directly and indirectly to this country 
that it is hoped that matters will right 
themselves soon, though I fear, to have 
any permanency, an increase in the 
consumptive demand equal to capacity 
to produce is the true remedy. 

It is just now reported an arrange- 
ment of some nature has been entered 


into for the maintenance of prices, | 
which will no doubt temporarily pre- | 


vent loss to some of the companies. 
If the arrangement includes some 


equalizing scheme, and does not lead | 


to new development, and can be main- 
tained until demand catches up with 
production, it may be of benefit to the 
industry as a whole, though usually 
such agreements have a tendency to 
curtail consumption and to lead to 
competition from new and unexpected 
sources. 
Mining Activity 

While it cannot be saic that mining 
is not prosperous, the amount produced 
in dollars and cents by this industry. 
or shall I say enterprise, will show, I 
fear, little increase over the year pre- 
vious, which is disappointing, but the 
activity expended in exploring, pros- 
pecting and development is giving busi- 
ness large returns, and promises in- 
ereased production in the future. 

Very Large Field Crops 

Our field crops have been very large, 
though not as large as the early esti- 
mates indicated, frosts in August in the 
Northwest having affected both yield 
and quality. Had the wheat crop turn- 
ed out as at one time expected, with 
prices as then existed, there would cer- 
tainly have been something approach- 
ing a boom in Canada. 

As it is, even at the somewhat re- 
duced prices being realized, many 
farmers must fare well, and the car- 
riers, and all others engaged in han- 
dling grain, must benefit from the large 
crop, and our general prosperity will 
be helped thereby. 

The Chain Store 

Wholesalers and retailers in some 
lines of goods have had their sales, 
and thus their profits, adversely affect- 
ed by the extension of the chain store 
system, and the _ establishment of 
branches by the large departmental 
stores. Both the regular wholesaler and 
retailer are necessary, I think, to the 
convenience of the public, and the 
economical distribution of goods, and 
will survive, though perhaps in reduced 
numbers. 

Building and construction of various 
kinds have been active in Canada, the 
confidence displayed in the continued 
growth of the City of Toronto, particu- 
larly by those erecting lofty buildings 
for different uses, being very marked. 
We are fast growing skyward. 

Savings Increase 

Savings deposits have increased, as 
also have the sales of life insurance, 
both of which are evidences of thrift, 


which cannot be said, perhaps, of the | 


increased sale of automobiles, though 
this may be an evidence of prosperity. 

Speculation, not alone in this coun- 
try is rife, and not confined to one 
class of the community, nor to one 
sex. Many stocks have beén forced to 
heights, based neither on dividend re- 
turns nor earnings, but on hopes and 
expectations for the future—a_ reac- 
tion sooner or later is inevitable. It 
behooves those who are lending‘money 
on this class of security to use the 


' utmost caution. 


Bank Mergers to End 


In the race for supremacy, another 
bank merger or absorption has recently 
occurred. This movement has surely 
nearly reached its end. As far as it 
has gone, it must have added to the 
likelihood of growth and the certainty 
of success of institutions such as ours. 


St. Lawrence Waterways 


The deepening of the St. Lawrence 
waterways is a subject of vital interest 
before the public just now. The United 
States would seem determined to pro- 
vide a deep shipway from the Great 
Lakes to the Atlantic Ocean. It would 
seem desirable, therefore, since we have 
gone to the enormous expense of the | 
enlarged Welland Canal that negotia- 
tions should be begun as early as pos- 


| share in the results produced for the 
| year, and to refer particularly to the 
| high qualities displayed by our Gen- 
eral Manager, whose efforts have been 
|ably supplemented by his immediate 
assistants, 


| Vice President’s 
| Address 


| Sir James Woods spoke as follows: 
| Before seconding the adoption of the 

Repor:, I would like to speak briefly, 
'not on Canada’s past or present 
| achievements, but in regard to her fu- 


| ture outlook. 


Science Helps the Farmer 


As a result of several good harvests, 
| Canada is prosperous and produces far 
| beyond any other country of like popu- 
lation. One reason why so much is 
accomplished by ten million people is 
the increasing application of machin- 
ery in the fundamental industries. The 
rapid increase in the areas under field 
| crops in the three Prairie Provinces is 
indicated by the following figures: 

900 3,600,119 acres 
..+. 13,607,697 acres 
2 * . 30,235,114 acres 
| 1928 ..cceeeeceees 38,858,263 acres 
| This increase in acreage is far 


| greater ‘than the relative increase in | 


| population in those Provinces and is, 
| in a large measure, due to the intro- 
| duction of labor-saving appliances. In 
| Manitoba, there is one tractor for every 
| 4.6 farms; in Saskatchewan one for 
every 4.7 farms, and in Alberta one 
| tractor for every 7.5 farms. New aids 
for the Western farmer have come with 
the development of the reaper-thresher 
| which cuts and threshes the grain at 
| the same time, and of the swather, 
| which, cuts the grain in swaths, when 
after drying of the grain and weeds, it 
| is picked up and threshed by the reap- 
er-thresher. The sales of reaper- 
threshers in Western Canada_in- 
|ereased from 176 in 1926 to 3,657 in 
1928. The swather practically made its 
first appearance on the prairies during 
the present year. These new appliances 
avoid the necessity of stooking the 
grain and of employing gangs of men 
later for threshing. In a way, they in- 
dicate how the farmer may grow more 
without the trouble and cost connected 
with the employment of great numbers 
of harvesters at high rates for a short 
period. The annual migration of tens 
| of thousands of harvesters to the West 
may, as a result be lessened, and the 
| cost of production be reduced. 


| Labor Benefits Through Science 
| A similar development of mechanical 
labor-saving appliances has been intro- 
duced in most lines of industry. In 
the smelters and mills for the treat- 
ment of mineral products, the visitor 
is struck by the continuous operation 
of great plants, where, considering the 
amount of work done and the size of 
the plant, there are very few workmen 
to be seen. In earlier years, such plants 
were hives of industry, with men wheel- 
ing, shovelling and carrying in all di- 
rections. While the nineteenth century 
was regarded as the century of mechan- 
ics and invention, this development has 
been even more rapid in recent years. 
Roger Babson, the well-known statis- 
tician, in a recent article in The Cam- 
bridge Tribune, states that since 1914 
such progress has been made that to- 
day 30 men can produce as many motor 
cars as 100 men could 14 years ago, 
that 40 men can produce as many rub- 
| ber tires as 100 could 14 years ago, 
| that in iron and steel 40 men can pro- 


| duce what 100 men could 14 years ago, 

| that in metals other than iron and 
steel 60 men can produce as much as 
100 men could 14 years ago. In vary- 
ing degree, this is the experience in 
industry generally. 

This development of labor-saving ap- 
pliances has not worked to the disad- 
vantage of labor. 

In 1924 the American Federation of 
Labor commenced an exhaustive study 

| to determine the number of wage-earn- 
ers in the United States, the value they 
added to raw material by their labor. 
and the average income per wage- 
learner per annum. The findings show 
that, from 1914 to 1925, the value add- 
ed to raw material by manufacture in- 
creased 155 per cent., while wages in- 
| creased, in the same period, 146 per 
|cent., and the number of wage-earn- 
| ers increased by 19 1-2 per cent., show- 
|ing clearly, I think, first, that wages 
|}eome from production; second, that 
| labor-saving machinery does not cause 
| unemployment. It may force labor into 
different channels, but the new em- 
ployment will probably be more desir- 
able and advantageous. 
White Coal 
The uneven distribution of coal in 
Canada is more than counterbalanced 
by the abundance of “water power, s0 
3 


that rust-resisting types of wheat have 
already been developed. 

In agriculture and in other indus- 
tries there are many problems to be at- 
tacked and solved. Upon the generous 
application of science to these national 
problems, the future happiness of Cana- 
dians, in a large measure, depends. 


Farmer No Longer Isolated 
Inventions of the past generation 


| standpoint, the Imperial Bank of Can- 
| ada stands above the average. 

| The Dominion and Provincial securi- 
ties, not exceeding market value, 
amount to $16,890,000, compared with 
| $14,034,000 last year, ‘an increase of 
| $2,850,000. Canadian municipal securi- 
ties, etc., at $6,200,000, approximately, 
comeres with $6,000,000 last year.. Our 
total securities are, therefore, up $3,- 
000,000. They are, of course, of the 


| have done much to make those living | very highest grade, and readily mar- 


in the isolated places of the country 
feel that they are in touch with the 


ketable. 5 
Loans to cities, towns and munici- 


rest of their fellows. The telephone, | palities are $7,300,000; compared with 


formerly found in the urban centres, 


has been extended so that the rural 
sections are no longer out of touch with 


| $6,800,000 a year ago, the increase, no 
| doubt, being caused by the tendency of 
|many municipalities to postpone the 


what is passing in the world. The radio, | sale of their securities, waiting for a 
at very slight cost, brings the music of | better bond market. Our call and short 


the best orchestras to the pioneer’s cot- 
| tage, while the development of good 
| roads and automobiles has done much 


| to annihilate the isolation of those in | 


| the rural areas. 
The help that comes to us through 
ithe development of mechanical appli- 


lances and the promotion of research, | 


| is particularly fortunate for us, with 
our smal] population and great natural 
resources. Under the present conditions 
immigration is not so imperative as in 
| earlier times. 


Immigration Problems 


Apart from the application of me- 
chanics and research to our industries, 
the great problem of Canada today is 
| integration, Some would hasten the 
| arrival of people from without, by re- 
duced ocean fares und by generous 
loans to settlers to enable them to es- 
tablish themselves here. There is a 
feeling that we lack numbers and that 
the immigration rules should be re- 
laxed. To me, it appears that the best 
immigrants are those: adventurous 
spirits who come of: their own accord. 
They make pioneers and are the most 
promising material for the upbuilding 
of Canada. With our great resources 
and the general well-being of our 
people, others will come without bo- 
nuses and loans. In the greatest period 
of immigration into Canada, between 
1901 and 1921, we attracted from abroad 
about three and a half million immi- 
grants, but during the same period 


over two million left the country. Many | 


of these latter were, no doubt, re- 
turning to their old homes, but a con- 
siderable number of the emigrants 
were native-born Canadians, who, due 
in part to the pressure of competition 
set up by newcomers, felt obliged to 
seek a livelihood elsewhere. The loss 
of native-born Canadians is a serious 
one, for they, with their knowledge of 
the country are best fitted to assist 
in its development. 

One phase of the immigration prob- 
lem not to be overlooked in Canada is 
that we now have a population largely 
made up of two races, and it is de- 
sirable to attract only such new citi- 
zens as are capable of allying them- 
selves with one or other of these 
groups. To plant colonies of strangers 
as has, unfortunately, been done in 
the past in the Western Provinces, so 
that they remain unassimilated and 
out of touch with the old Canadians, 
is to set for later generations a most 
difficult task. It is almost impossible 
for a complex, polyglot population to 
live together in peace and harmony, 
particularly under democratic institu- 
tions. 

The racial complexity of Central 
Europe, of the Balkans and of Asia 
Minor, has presented to the world very 
serious problems of administration 
The solution to date seems to consist 
in the breaking up of the old polyglot 
states into innumerable smaller ones. 

To encourage the coming of non- 
assimilable peoples to Canada is to 
court like difficulty for those who suc- 
ceed us. Let us confine our efforts to 
securing such additions to our popula- 
tion as may make for a united and 
harmonious Canada. 

I have much pleasure in seconding 
the adoption of the Report. 


The General Man- 
ager’s Address 


Mr. A. E. Phipps then addressed the | 


meeting. 


There are several interesting feat- | 


ures in the statements which you have 
in your hands. The assets of the Bank 


have for the first time exceeded $150,- | 


000,000. The $100,000,000 mark was 
reached in 1918, so there has been an 
increase of $50,000,000 in ten years 
The profits of $1,459,523.11 are the 
largest in the history of the Bank and 
have enabled us to write $500,000 off 
Bank Premises Account and make an 
addition of $500,000 to Rest or Reserve 
Account, bringing that account up to 
$8,000,000. The last transfer to the 


| loans in Canada, approximately $12,- 
| 000,000, compare with $13,500,000 a 
| year ago, and our New York call loans 
as already mentioned are $2,300,000 
| more than last year. 

Current Loans Up $12,000,000 

It is in the current loans that the 
|most remarkable change has taken 
| place, the increase being $12,000,000 
| from $55,000,000 to $67,000,000, or near- 
|ly 22 per cent. Last year I remarked 
| that we would like to see this depart- 
| ment of our business a little larger, 
and I am glad to be able now to report 
such a satisfactory increase, which is 
partly due to larger grain: loans owing 
to the earlier harvest, but largely due 
to new and desjrable business which 
has come to the Bank during the year. 
It seems superfluous to repeat that our 
loans have been carefully examined 
j}and everything of a doubtful nature 
| eliminated or provided for, but I once 
more assure you that such is the case, 
and that the Bank’s position in this 
respect is thoroughly satisfactory to 
the Executive, is reflected in the 
transfer of $500,000 to Reserve Fund 
or Rest Account. 

The Bank Premises Account, $6,032,- 
847, increased in round figures by $1,- 
000,000, which practically represents 
the price of the corner property at 
King and Bay Streets, Toronto, pur- 
chased last year as an eventual Head 
Office site. 

A gratifying feature at the tail-end 
of the statement is the reduction in 
what might be called the liquidation 
items: i.e., Non-Current Loans; Reali 
Estate, other than Bank Premises; 
Mortgages on Real Estate Sold, and 
Other Assets, which collectively amount 
to $1,148,000, the lowest figure for many 
years. We believe these assets to be 
amply good for the amount at which 
they are carried, and all possible losses 
in them have been anticipated and pro- 
vided for, but it is very satisfactory to 
note the continued and substantial 
liquidation. 


} 





New Branches 

New Branches: One Branch of the 
Bank was closed during the year and 
|nine branches have been opened—at 
King and Bay Streets, at the corner of 
Mount Pleasant Road and Eglinton 
Avenue, Toronto; at Leaside, Chatham 
and Caledonia in Ontario; one in Al- 
berta and three in Saskatchewan. We 
have now 195 branches in actual oper- 


ation. 
Staff Numbers 1,404 


Staff: The opening of new branches 
means a constantly growing staff and 
we now have 1,404 employees, of whom 
slightly over 300 are young ladies. I 
have great pleasure in again testifying 
to the efficiency and loyalty of the 

| staff—they work hard and get résults. 


Bank Premises 
| Bank Premises: In addition to the 
purchase of the corner of King and 
Bay Streets, Toronto, we have com- 
pleted at considerable expense what 
has been described as the handsomest 
branch banking office in Toronto near 
the corner of Yonge and Bloor Streets, 
| ead we have purchased, built or re- 
| modelled on a large scale offices at 
Monarch Park and Danforth Avenue, 
Eglinton and Mount Pleasant Road, 
Oakwood Avenue and Rogers Road, all 
in Toronto; at Kirkland Lake, Kitchen- 
er, Walkerville and Sioux Lookout in 
the Province of Ontario; at Noranda, 
| P.Q.; at Jasper, Alta., besides making 
| lesser alterations and additions and 
' purchases of sites at a number of other 
places. The cost of this work has been 
‘absorbed in the amount written off 
| Bank Premises account during the year 
It has been found from experience 
| that in order to have prominent and 
| well located premises for branches in 
established districts it is necessary 
that the Bank should own its own 
buildings and that leasing is both un- 
economical and unsatisfactory. We 
have consequently made fairly heavy 
expenditures on Bank Premises in the 
| last few years, but I think that we are 
near the end of the road. There are 


sumed to know’ the law. Ever 
has a hazy idea at least of the 
in his own political: platform, 
logically follows that the stock 
should have an idea of the t 
governing his relations to h 
company, and some of the main 
principles applicable é. 


oe 


- 


have modern and thoroughly 
tory buildings of our own, 
Shareholders Number 2,651 
Pe total eer of shareho 
651, compare 2,605 a year 
In 1920, " 


and 2,055 
Bountiful Crops 

The President has briefly reviewet 
business conditions, but 1 would fil 
to add a few remarks. The crops hi: 
been bountiful, with the exception @ 
perhaps Northern Ontario, where } 
ae a canuee heavy loss. 
ad the privilege a: eet 10 
sitting at dinner next to Miss ‘Cova. 
Hind, Agricultural Editor of’ The 
toba Free Press, who is loo upon 
the West as the greatest auth FA 
such matters. She told me that 4 
estimated the wheat crop of the t! 
Prairie Provinces at 000,000 bus 
els but the grade is disappointing. T. 
latest estimates I have give 57.6 pe 
cent. contract grades, t 67.4 pe: 
cent. last year. Even so the crop is 
extremely valuable and comes 
time when the Northwest 
financial condition is generally | 
factory, and leaves yothing to 
plain about. _ Stee 
Agricultural Products, $: 00 

Ina apeeee on the same occasion th 
Prime Minister, the Rt. Hon. L. 
Mackenzie King estimated the v: 
agricultural products of e cin 
all Canada at approximately. #4 
000,000, an: enormous sum. y 
itabie although the ledeseey aul 
itable, althou e in 
fers from the lack of a stable mark 
Dairying has a little better than hel 
its own. it and ‘ 
brought 
turns, while the fi 
ies have been somewhat helow 192 

Supplementing what the ic 
has said about the 
dustry: According as 2 
issued by the Canadian p & Pa 
Association, the consumption of C 
dian newsprint in the United § 
which is Canada’s principal marke 
the ten months ending with Oc! 
1928, was 1,578,778 tons, com 
1,453,397 tons for the same 
1927, an increase of 123,400 to 
nearly 9 per cent. ‘It seems to rz 
if a proportionate increase con: 
for the next two or three yes 


m3 


should mean that all the. 


ada will be able to seeaiele c 
and if the intervening period c: 
bridged, as no doubt it will be, 
be possible that the ne f 
try in Canada is not so sick 


people might imagine. 
Lumbering generally has not 
rofitable but we are told tha’ 
umbermen, have about got. 
without loss and that the prospe 
better. The production was 
the same as 1927 whi 
res 4% billion : 
of 135 to 140 million | 
prices of soft wood 
of hard wood are a little 
there is not so much price ew 
reviewing the situation in lumber ¥ 
— not — bm: activities : 
producers of pulpwood; railway ties, 
telegraph poles, etc., who. gen 
speaking, have had an active 
I think have made good pro! 
: Mining : 


In the mining industry apart’ 
the oredeastenen é 


co ; 
‘which conside rains | ave b 
corded, the year hae een of ; 


exploration 


a 


lower 


to 


marked by any increase in pri 
or the bringing in of any ne 
mines—the development and ¢ 
ment of operation of the 1 
smelter of the Horne per 
Noranda being the most notable 
of the rene. The .F am 
say, give every. bei: ; 
unqualified success. po ws rtan 
matter is the completion of the rail- 
way jnto the properties of, the H 
Bay Mining & Smelting Co. in No: 
Manitoba. Public faith in the 
of the mining iS evi 
the fact that large blocks of 
shares are being dealt in with 
Let us*hope that the future w 
fy this confidence. In. Alberta 
velopment. of the oil fields Sout! 
Calgary is proceeding with ‘ati 
tory resultg. (60 330° se 8 oe 
Manufacturers in all lines have bee 
busy, I believe, with reasonable. 
turns, The flour millers~ have enjoy 
a better business’ and sales’ of 
chandise generally have been 
though perhaps with only fair pro’ 


Railroad Construction Heavy 


The year has been marked wi 
very heavy program ‘of railway ex 
struction oat Wester Case whiel 
put a go eal of money into ‘ci 
lation. The indications are that the’ 
construction of this character will 
carried on in 1929, and at the 
time there are important water-p 
developments promised from nitoba 
and elsewhere, all of which provi st 
profitable outlay for Canadian industry 
and energy. ; 


Building Permits U 

Building permits in Canada in 192 
amounted to $400,000,000, and for tt 
year, so far as statistics have been pi 
pared, the increase in contracts 
about 20. per: cent., and con ; 
firms are said to have as much 
as they can conveniently handle and at 
satisfactory 

On his return from a Western tr 
President Beatty of the C.P.R. is qu 
ted as follows: “I have never seen the © ~ 
country looking better, and in all my 
experience I have not previously found 
so general a feeling of complete con- 
fidence in this country and its 1 
bilities.” This to some extent sums up 
my present feelings with regard , 
immediate future. Conditions in 
ada are largely governed by the prof 
from agriculture, which seems to be 
on an assured basis, and given a co’ 
tinuance of the prosperity which 
agriculturists have enjoyed for 
past few years I see nothing ah 
to check the development of the coun- — 
try and the growth of the Bank’s busi- 
ness, ae 

I had it in mind to say something 
about stock speculation, but have 
cided not to do so at any length. While 
my convictions have not altered that 
the present boom in stocks is going te 
result sooner or later in a crash 
some kind, it is evident to me that the * 
warnings of bankers and Federal Ea 
serve opposition in the United Sta 
and high money rates for call loat 
have utterly failed to stop the terrifie 
pace of trading and predictions as to 
when or how the situation will ¢o 
to an end are useless. 4 

Before sitting down I would like ta 
join in Mr. Howland’s tribute to the 
late Ass’t. General Manager, Mr. G. D, 
Boulton. He was a man of ripe exe j 
perience and sound judgment, and asa 
colleague to work with he could not be- ~ 
improved upon. He is greatly missed ~ 
in the Head Office of the Bank. Be 

The following shareholders were — 
elected Directors at the Annual Meet- 
ing Imperial Bank Shareholders today: 
Peleg Howland, Sir James Woods, Sir ~ 
James Aikins, K.C. (Winnipeg), Lt. Col, =~ 
J. F. Michie, Frank A. Rolph, B.S. 
Waldie, Geo. C. Heintzman, J. eoe3 
Hobbs, Walter C. Laidlaw, John A. — 
Northway. At a subsequent meeting of 
the Directors, Peleg Howland was re- 
elected President and Sir James Woods, 


hate 


7. 
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Rest Account was in 1919. Altogether I! only a few places where we do "* Vice-President for the ensuing year. 





electrical survey by the Radiore 
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Canadian Mines Will Pa 7 
Thirty Millions 


CONTINUES TO 
FIND SILVER 


Cobalt Mill Treats 200 
Tons Daily — Clean 
Up Old Veins 


LORRAIN PROGRAM 


Sink Shaft Near Noranda 
Boundary — Hold Big 
Block Hudson Bay 
“M & §S Stock 


By Staff Editor : 
COBALT. — Mining Corporation 
has completed the cross-cut connect- 
ing its workings with the McKinley- 
and is now run- 


the daily tonnage obtained from 
SEs dieuta roms trees 60 to 75 tons 2 


, Mining Cor- 
t cleaning 
g in pillars to 


when ex- | ted 


ed on 


bee: i f 

n going on for 
or five years, at Mining 
and also at Nipissing, 

with the O’Brien form the 


last reserves, while the n 
a vigorous young- 
pane years ahead 

e Cobalt old timers, 


»It has a large 
rrain, including 
the famous Frontier wie. sa oo 

; was opened up e 
», a United States 
uring the war. The 
ired Cobalt 


te. 
‘mand for Cobalt by the Canadian 
: African mines was considered 


Frontier property was obtained for 
this purpose, but it was found after 
tions were well under way that 
was a high e silver 

t was what Union Car- 

bide was after, however, so a deal 
was made with Mining Corporation, 
and the property passed over to it. 
‘ company has mined the 
_ since then, At 

t is taking out 

grade and piling it 

dump. This work will be con- 
throughout the winter, and 
e Cobalt mill will start 


‘ace exploration operations on its 
South Lorrain property, including an 
or- 

poration. The work of the field 


May Add Another 
| * to B.C. Gold Group 


The recent high Brade strike 
on Alexandria Gold Mines, 
British Columbia, looms like a 
new discovery of importance 
and may result in adding an- 
other purely gold operation to 
the one lone lode gold pene 
now in B.C., namely Hedley. 


The new find has opened up 
from 9 to 15 inches. When 
first cut the ore averaged $128 
per ton. The ore follows a 
dyke on both sides of the main 
drift. Its possibilities are yet 
unknown. 


staff has been since checked and 
plotted, and is now being followed 
up by the sinking of two new shafts 
in the Lorrain sedimentry area, two 
miles to the east of the Frontier 
property. The two shafts will be 
sunk to a depth of 250 feet and cross- 
cuts driven out to intercept the con- 
tact between the sediments and kee- 
watins. It is in this formation that 
high grade silver is usually found. 
Active Near Noranda 

Public interest in ee Corpora- 
tion of late has largely hinged on 
the possibilities afforded by the Uni- 
Verde Extension or Murray 
claims it has acquired. This is a 
Rouyn property and lies next to the 
Noranda Mine which it adjoins on 
the north. 

United Verde Extension sank a 
shaft on this property 20 feet north 
of the Noranda boundary to a depth 
of 235 feet, established a level at 
215, and carried out over 1,500 feet 
of lateral work. 

Results obtained were apparently 
not up to expectations as it later re- 
linquished its option. Noranda, how- 
ever, has secured its most favorable 
results at depth, and it was no doubt 
on the assumption that similar re- 
sults should be obtained on the Mur- 
ed property, that the option was 
taken up by Mining Corporation. 

Since taking over, Mining Corpor- 
ation has resumed shaft sinking op- 
erations and it is stated will sink to 
a depth equivalent to Noranda’s 975- 
foot level. This work was started 
this week. The job has been let by 
contract, a crew of 20 to 30 are em- 
ployed, and it is estimated it will 
take from five to six months to 
complete this work. 

An interesting feature is that 
Noranda’s new shaft is located but 
400 feet away, and the work of open- 
ing up this ground by shaft sinking 
is going on simultaneously on the 
two properties. 

Mining Corporation’s extensive 
holdings of Hudson Bay Mining and 
Smelting Co. stock, which in the last 
annual report were stated to be 185,- 
499 shares, form one of its most at- 
tractive assets in the eyes of the 
speculating public. This has been 
reflected in the market lately, when 
an upward swing in the Flin Flon 
mine was im iately followed by 
semewed strength in Mining Corpor- 
ation. 

Canadian lators in the past 
have more or less played shy of Min- 
ing Corporation for a market play, 
owing to the fact that the English 
stockholders have steadily main- 
tained the practice of taking their 
profits and thus left the Canadian 
speculator holding the bag all by his 
lonesome when the high was reached. 
A change is reported to have taken 
place of late, however, and the sev- 
eral attractive speculative features 
of the company have increased it in 
favor with the trading public. 

Not the least of these of course is 
the fact that the stock is at current 
quotations returning a yield of 
over seven per cent. and its liquid 
assets ~ have been estimated to 
amount to some $3.30 a share. 


Information, News 
and Service 


HROUGH our branch offices in 
‘Vancouver, Victoria, Nelson, Cal- 


gary, Winnipeg and Toronto we are 
able to provide fast and accurate inter- 
change of news, as well as prompt execution 
of business. Through these offices, located 
at strategic points, we are in very close 
touch with the development of British 
Columbia mining, the Alberta oil fields, 
Northern Manitoba mines and the mining 
development of Ontario. We are also in 
close touch with the markets of Eastern 
and Western Canada. 
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ILLER, COURT & CO., LTD., 
have been established for fifteen 
years in the brokerage business, and 


during that time we 


have built up a ser- 


vice that is unexcelled. This is placed at 
your disposal either for the rendering of 
information on stocks, bonds and securities, 
or for the prompt and efficient execution of * 


business. 
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BASE METALS — 
OF BEN NEVIS 
LOOM LARGE 


Showings Show Good | 
Lengths and Widths with | 
High Values 


WORK QUIETLY DONE 


Interprovincial, Brett-Treth- 
ewey, Ben Nevis and 
Camphil Are Leaders 
in Area 


That Ben Nevis area in East Kirk- 
land Lake may rival Rouyn and Nor- 
thern Manitoba in the production of 
base metals is the conclusion to be 
drawn from engineers’ reports on 
the lengths, widths and grade of ore 
that is being opened up in this sec- 
tion. 

Not a great deal of information | 
has come out in regard Ben Nevis 
because operations to date have been | 
more or less privately financed. 

Backed by Montreal 

Inter - Provincial Exploration, 
which is backed by a Montreal group, 
many of whom are connected with 
Montreal Power, is the most ad- 
vanced effort, while Ben Nevis Mines 
and Camphil Syndicate have just 
financed diamond drilling companies 
for their holdings and incidentally 
bringing into the area strong New | 
York interests. Brett-Trethewey, 6. 
miles south west has an important | 
copper showing, carrying erratic, | 
and, in some cases, high gold values. | 

Interprovincial shaft is now down | 
over 300 feet and lateral work is | 
proceeding at 325-ft. as well as 
higher up. 

Surface work revealed a large | 
andesite zone in which there were | 
three important fracture zones. 
These were trenched and one opened 
up for a length of 300 feet and sank 
on for 40 feet gave good showings of 
lead and zine sulphides. 

In work on the 125-ft. level one of | 
these fractures was cut, and it 
showed commercial percentages of 
zine and lead with zinc predominat- 
ing. The ore was fcund to extend 
for commercial widths outside of the | 
fracture. No lateral work has yet | 
been done. 

At the 225-ft. level in:the shaft, a 
fourth fracture was_ intersected 
which was not exposed on the sur- 
face due to the heavy overburden. 
Lead is the predominating mineral 
and varying amounts of this mineral- 
ization is exposed over a width of 
six feet. The showing still is visible 
in the bottom of the shaft, and it ap- 
pears that the full width is not yet 
uncovered. 

Geology Favorable 

The area east of the shaft shows | 
disseminated lead ore of almost com- 
mercial grade. The geology is favor- 
able for a deposit of this character. 
The fracturing is intense and all evi- 
dence indicates that it is deep seated. 
A source of lead silver mineraliza- 
tion appears to have been reached 
and the rock and fracturing already 
show that they have a favorable in- 
fluence on the deposition. 

The underground development at 
the mine is proceeding at a rapid 
rate. Important information will be 
disclosed by the proposed south 
cross-cut from the 225-ft. level. 
This work will supply excellent data 
regarding the economical value of the 
outcrops. Enrichment in the brecci- 
ated zone may be looked for in those | 
places where the fracturing is more 
intense, due to transverse fracturing | 
and also at the intersection of the | 
basic dikes, of which, many outcrop | 
in the area. - 

Copper Showing 

Copper-gold ores exposed in the 
rhyolite breccia on the neighboring 
Brett-Trethewey property are im- 
portant and indicate a large tonnage 
of ore running in the neighborhood 
of 1% per cent. with gold values 
somewhere between $1 and $4. On 
the property of the Inter-Provincial 
Exploration Co, there is a similar 
zone of rhyolite breccia south of the 
shaft which is now being prospected. 
The outcrops compare favorably 


} 
| 


|| with those on the Brett-Trethewey. 


Geological conditions on the property 
of both companies are identical. 
Little stress has been given to gold 


| values in the lead ores recently 


opened up on the 225-ft. level. Ap- 
preciable values in gold have been 
obtained from two samples which 
were taken from the ore exposures 


Post Predicted Nickel Merger 


Month Ahead; 


Told of Better 


Smelter Position 2 Months Ago 


On September 28, The Financial Post published 
two articles on the front page of its mining section, | 
with double column heads which read, “Two nickel 
producers may work much closer following Mond visit.” 
“Smelters will earn $30 per share on increased output. 

On that date International Nickel was selling at 
$123, Mond at $31 and Consolidated Smelters at $266. 

A month later the plans to merge the two nickel 
companies were revealed and International Nickel has 


since sold at $223 and Mond $42. 


During the past 


week the market took cognizance of the improved 
outlook for Consolidated Smelters and the shares sold 


up to $400. 
Incidentally when The 


Post’s hint of the nickel 


merger appeared it met with vigorous denial from 
Lord Melchett, who was then on a visit to the Mond 


Smelter at Coniston. 


Dividend Payments 
By Canadian Mines 
$30,000,000 in 1928 


Consolidated Smelters Leads with Hollinger and Nickel 
Following — Teck-Hughes Leads the Gold 
Operators with Near Three Million 


MANY OLD OPERAT STILL PAYING 


ORS 


List Includes Nipissing, Mining Corporation, Dome and 
Keeley — Six Companies Pay Over 
$1,000,000 


Dividends distributed a mines during the present year will 


total around $30,000,000. 


e total of dividends declared and those that 


it is certain will be declared before thé end of the year now total 
$26,508,000. There are several other dividends to come, but it is not cer- 


tain just what they will amount to. 


Consolidated Smelters tops all the other Canadian mines with a total 


that falls slightly under that of Hollinger last year. Hollinger ranks 
second, having paid two per cent. for nine four-week periods before the 
reduction was made to one per cent. International Nickel ranks third with 
a distribution of close to $4,000,000. If reports are right the Nickel merger 
will step to the front next year with a distribution that will total half the 
present total of all mine dividends on its common alone and in addition 
there will be the distribution on the two classes of preferred shares. 
Teck-Hughes with $2,858,000, Lake Shore $1,600,000, Premier $1,150,000, | 
three precious metal operators, make up the balance of the operators that 
are distributing more than $1,000,000 yearly. Fie 
Below the million dollar dividend payers are a number of old familiar | 
companies, including Dome, Nipissing, Mining Corporation, Keeley, all 
four of which are credited with having seen their best days and are now 
on their way back. They show remarkable ability to hang on, however, and 
shareholders are still being remembered with regularity, even though the} 





payments are not as generous as they once were. 


It is just a little difficult to justify 


lacing Howe Sound entirely in 


the Canadian column as this company also has an operation in Mexico. 
Granby Consolidated is a British Columbia operation that is looking a 
great deal better and which is enjoying one of the best periods in its 
history this year. In the last will be found some of the British Columbia 


and Alberta coal companies as well. 


The following table besides giving the dividend payments for this year, | 
also shows the market valuation which the present market price places on | had those who threw the venture 


these operations. 
shar 


This column was included principally because of the | i t : 
rise that has taken place recently in the shares of Consolidated | little patience, instead 


Smelters which is now selling around $390 per share. At the high of 400, 
the valuation of the enterprise was over the $200,000,000 mark, but at that 
it fell considerably short of International Nickel which is now valued at 
slightly over $300,000,000. The valuation on the two Nickel comnanies 
when they come together, promises to be terrific, if present prices are 
anyway. maintained after the merger is completed. 

It is interesting to note also that these two ventures are the only two 
dividend payers that are rated by the market at over the hundred million 
mark, Noranda is another that should be classed with the leaders, it being 
valued around $150,000,000. If Mond’s preferred was included with the 
valuation of $90,000,000 on the common, it would also be found in the 


select circle, 


The greatest decline in valuation has been that of Hollinger which is 


now rated at $40,000,000 and which 
around $110,000,000. 


only a little over a year ago stood 


Dividend figures along with the market valuation follow: 


Par 
Value 
$25 
$25 
$5 


Shares 
Company— Issued 
508,863 
876,372 
4,920,000 
2,500,000 
4,764,144 
2,000,000 
- 5,000,000 
953,334 
1,200,000 
. 1,660,050 - 
496,038 
798,000 
444,603 


Consolidated Smelters .... 
International Nickel 
Hollinger 

Mond Nickel 

Teck Hughes ...c0e¢ @ccce 
Lake Shore 
Premier 
Dome 
Nipissing 
Mining Corp. 
Howe Sound 
Malntyre 
Granby Cons, .......ccse0s 
Wright Hargreaves ...... 5,500,000 
Duthie Mines .......+ esse 1,000,000 
Crows Nest Coal ........ 621,206-2/3 
Keeley Silver 2,000,000 
Inter. Coal 3,000,600 
Hillcrest 1,000,000 


*Reduced, passed Oct. 6. **Interim 


Present Dividend 


0 
$390.00 10+40 $6,360,792.50 


Paid 
192% 


Market 
Price Rate Valuation 
a 
$198,454,570 
302,801,840 
40,590,000 
90.000,000 
89,304,188 
36,000,000 
11,250,000 
8,103,339 
3,600,000 
6,308,190 


12 3,917,355.00 
5,658,006.00 
445,000.00 
2,858,486.40 
1,609,000.00 
1,150,060.00 
953,334.00 
360,000.00 
415,012.50 
198,415.00 


220.00 
8.25 
36.06 


18.00 
2.25 
8.50 
3.00 


798,000.00 
444,603.00 
687,500.00 
40,000.00 
372,690.00 
80,090.00 
60,000.00 
#109,399.00 


$26,508,740.00 


tIncludes preferred also 


on this horizon, | SHERRITT DRILLS F eeling That 


_ Assay values from these samples 
indicate the results being obtained, | 
which are:— 


Lead, per cent. .... 
Zine, per cent. ..... 
Copper, per cent. .. 
Silver, ounces 


244 | 
0.20 

3.60 
$4.60 | 


East Sudbury Deep 

Favored with speedy delivery of 
equipment, East Sudbury Deep engi- | 
neers have made exceptional progress | 
in the installation of machinery in the | 
mill of the LaBellevue Gold Mine in 
Oregon. 

All the Wilfley tables have been set | 
up, the bucket elevators installed, and | 
the belting fitted. Word was received | 
in Toronto this week that the stamps | 
were turned over and that the crush- 
ing end of the plant was complete. 


RICH ORE ON DUTHIE 
Duthie Mine, in Smithers section of | 
British Columbia, has drifted another | 
20 feet on the rich ore shoot in the 
new level, making a total distance on 
the ore of 250 feet. The face of the | 
tunnel is said to be still in good ore. 
Sianisiteiaeetisaniepalptiicindghatiniamms tpaiibbianacantkne ne 
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Our Statistical department 
will be pleased to furnish 
information or prices of any 
listed or unlisted stock. 


Orders executed or ali markets. || 


INDICATE 50 FEET 


a 


Estimate Shaft Sinking to 
Date Has Opened Up 
10,000,000 Tons 


“Sherritt-Gordon is shaping up as 
a mine of great size,” according to 


| views expressed in a review of the 


Manitoba mining situation, issued by 
Manitoba Industrial Development 
board. It states that development 
work on the property has gone ahead 
rapidly and shaft sinking done so 


| far has indicated around 10,000,000 
_ tons of ore with diamond drills indi- 
| cating widths up to 50 ft. with values 
| running above previous estimates of 


$14 values. 
Diamond drilling work on the Oak 


| claim on the west end of the property 


has been encouraging and indicates 
that a third shaft will be required 
with a total length of approximately 
three miles to be developed. The 


| main deposits are being developed by 
| two shafts 7,000 feet apart covering 


these deposits to a length of 12,000 


feet. 


Encouraging results have been re- 
ported in connection with the dia- 


| mond drilling campaign carried out 


during the summer on the Shellett 
property of the Sherritt-Gordon 
mines. This property is situated at 
Shellett Lake about 8 miles east of 


| the main property of the company. 
| The progyamme so far completed has 


consisted of a series of drill holes to 
depths of around 250 to 300 feet with 
values in copper and gold. 


Noranda Will 


Sra 1 Sample 2 | MINERALIZED ZONE Merg er, Gr OWS 


Late in October, in discussing the | 
Nickel Merger, The Financial Post 
suggested that “Noranda may be 
next,” and asked the question “are 
those in control of nickel now out 
for control of Noranda.” Recent ac- 
tion of the stock strengthens the 
belief that this is coming about. 
Montreal and New York have been 
heavy buyers of Noranda and must 
have accumulated a_ tremendous 
holding by now. 

The gossip is that Noranda’s smel- 
ter production, along with the cop- 
per output of the merger nickel com- 
panies, will make possible a substan- 
tial electrotyte refinery and give con- 
trol of a supply of copper that would 
have an influence in the copper mar- 
ket and therefore with the copper, 
producers association, which con- 
trols the supply of the bulk of the 
copper output of the world for mar- 
ket purposes. 


Cold Lake Options | 
Ruby, Lead, Zinc | 


The Ruby property on Herb Lake has 
been optioned by Cold Lake Mines. The 
group consists of nine claims on Wek- 
usko River opposite the Rice Woosey 
property now being drilled with con- 
siderable success by the Lindsley in- 
terests. The Ruby property is said to 
have one of the most important out- 
crops of commercial grade lead-zine ore 
in Northern Manitoba. There has been | 
considerable work done on the property 
including deep test pits and trenches— 
one trench across the surface of the 
ore showing 50 feet of good galena and 


NEW NICKEL 
VENTURE HAS 
FINE CHANCE 


Situation Different Than 
When B.A.N.C. Invaded 
Market 


ORE BODY LARGE 


Falconbridge Nickel Situation 
Presents Many Interest- 
ing Phases 


The entry of Falconbridge Nickel 
into the nickel-copper situation has 
occasioned a great deal of discus- 
sion. The ability of the sponsors 
of this operation to compete with 
the merged companies, Mond and 
International, has been raised by a 
number of engineers and also by 
some brokers in discussing the situ- 
ation with clients. ars 
Undoubtedly the fate of British Am- 
erican Nickel Corporation is a 
bearish factor in the situation. This 
been one of the weakening influences 
in the price of Falconbridge which 
recently came on the market above 
$5. Another was the report that the 
issue was away oversubscribed. Be- 
cause of this report it is said that 
many brokers who secured blocks of 
stock did not place the stock with 
clients, instead they held, believing 
that so many would be disappointed 
with the small portion allotted that 
there would be a rush for the shares 
when they came on the market. Thus 
in place of a small commission, there 
was a possibility that they would 
take down a profit of from $1 per 
share on. This did not materialize 
and called upon to take up their 
stock from the treasury of the com- 
pany, they have had to take a loss 
to finance instead of a profit. 

Merger Will Help 

In regard the question of being 
able to enter into competition with 
the merged nickel producers, there 
are some interesting factors to con- 
sider. Financial interests in close 
touch with the Falconbridge deal, 
state that it was only launched after 
a great deal of investigation and 
study and the decision to proceed 
with the operation had been arrived 
at some time before the announce- 
ment of the proposed merger of In- 
ternational Nickel and Mond Nickel. 
The change in the situation, it is 
stated, as a result of the merger, 
will greatly improve the chances of 
Falconbridge. This is particularly 
true of the United States market 
where the bulk of nickel produced 
is now used. 

There is a radical difference be- 
tween the situation which existed 
at the time that British American 
Nickel Corporation was trying to 
get its head above water and failed 
and the present. There are many 
who were interested in the B. A. 
N. C. situation who declare, that 


into liquidation, only exercised a 
of failure 
there would have been another flour- 
ishing company to-day. 

Market Was Narrow 


When B. A. N. C. came into being, 
armaments provided the one big use 
for nickel. That meant that there 
were not more than perhaps a dozen 
large purchasers of nickel and made 
it a tremendously hard market to 
cut into. , 

To-day it is estimated that there 
are at least 600 uses for nickel and 
the list is growing steadily. Its pos- 
sibilities as an alloy are said to be 
unlimited and there is such a demand 
from all over the world that it is re- 
garded as a common commodity of 
the world, the ramifications and 
uses for which are innumerable. 
When the merger of the two com- 
panies is completed it will mean that 
90 per cent. of this product will be 
under the control of one company. 
It is also understood that from an 
industrial point of view that this 
control will be quite close to 100 per 


cent. 

What will be the attitude of the 
nickel merger to the Falconbridge 
entry into the market? It will be 
at least two or three years before 
this will make itself manifest, if at 
all. It is understood that the meth- 
ods of smelting and refining nickel 
have now come so well known, that 
it is possible for a new concern to 
step in and get within striking dis- 
tance of their cost of production, 
which it is understood is around six 
cents per pound. 


Will They Cut Price? 


What some engineers say is any- 
thing but a sound argument, is the 
contention that the merged nickel 
companies will cut the price of nickel 
to a point where there will be no 
profit, when the new producer ap- 
pears. While such a situation is a 
long way off, there are engineers 
who declare that it will take more 
than one company to induce those in 
control of production to cut the 
price of nickel below the present 
level of 35 cents, for once they lower 
it, they will have a hard time get- 
ting it back. 

Falconbridge Nickel has a long 
surface outcrop and diamond @rilling 
has indicated 5,000,000 tons of nickel 
copper ore down to the 500-ft. level. 
The grade of this is said to be about 
the average of the Sudbury camp, 
but engineers who have examined 
the property state that there are 
sound geological reasons to believe 
that deep developments may show a 
substantial copper enrichment as 
was the case with the Frood at 


depth. This is the reason for carry- | 


ing the shaft down to 1,000-ft. level. 
At this horizon this theory will be 
tested out. 


eens 


35 feet of high grade zine, a total of 
85 feet. The zone has been traced for 
over 800 feet in length. The average of 
a number of samples from the various 
trenches and pits ran 17 per cent. zine, 
4 per cent. lead and 6 ounces silver. It 
is believed to be fairly representative 
of the grade of ore. It is understood 
hat shaft sinking will be launched and 
carried out this winter. 

Copper Mountain group at Cranberry 
Portage which Cold Lake had under op- 
tion has been dropped, 


Pawnee Needs Funds 
ete Carry on Work 


The market action in the 
shares of Pawnee Kirkland 
would seem to indicate that the 
operation is about to close 
down. Pawnee is known to be 
pretty shy of working capital . 
and all the share capital has 
been issued. It is likely that a 
reorganization will result. 

Pawnee shares were sold 
heavily this week, there being 
a regular flood of offerings 
and at one time, it was sta 
that a block of 50,000 was of- 
fered by one broker. 

Pawnee shares came on the 
market with quite a blare of 
trumpets from Montreal and 
quite a number of people pur- 
chased at around the 90 cent 
mark. F 


COBALT WOULD 
BUILD SMELTER 
-FOR NORTH LAND 


Capital is . Available if 


Scheme is Proved 
Feasible 


By Staff Editor 

COBALT.—The construction of a 
smelter at Cobalt to treat the silver 
and cobalt ores of Cobalt, Gowganda, 
and South Lorrain, as well as the 
copper and zinc ores lately opened 
up in northern Ontario and Quebec, 
was discussed at a recent meeting of 
the Cobalt Board of Trade. A com- 
mittee is now working on the project 
which has the endorsation of the 
Haileybury and New Liskeard boards 
of trade as well. : 

The construction of a smelter, it is 
stated would enable 50 ounce silver 
to be mined at a profit, and would 
assure the opening up of a great 
many properties now lying dormant. 

Captain W. H. Jeffery of Hailey- 
bury, who was associated with the 
construction of a number of smelters 
in British Columbia and the State of 
Washington, informed the Cobalt 
meeting that a Montreal financier 
had announced his willingness to 
finance the smelter construction pro- 
vided it was established and condi- 
tions were such as to warrant its 
success. 3 

Captain Jeffery was of the opinion 
that there were sufficient quantities 
of silver, copper and gold ore in sight 
to assure the commercial feasibility 
of a smelter, 

The smelter question is receiving 
the hearty endorsation of the citizens 
of the three towns, as its construc- 
tion would have a far-reaching effect 
on their continued growth and pros- 
perity. It is said it would assure the 
opening up of a silver area from 
Timagami to Gowganda, and would 
also enable the Timagami Forest Re- 
serve mispickle, or arsenical iron de- 
posits, carrying gold values, to be 
developed. It would also solve the 
smelter problem faced by such mines 
as Amulet, Abana, and Amity. 

A local smelter it is pointed out 
would enable mining operators to do 
away with all equipment other than 
the mining plant itself. All that 
would be required would be the min- 
ing of the ore, and the shipping of it 
to the smelter. Cobalt is believed 
to be the logical location for a 
smelter to treat the ores of Northern 
Ontario and Quebec. It has all the 
necessary railway facilities in the 
matter of sidings, has adequate 
hydro-electric and compressed air 
power lines, and is in the heart of a 
mining country whose development it 
is stated is but yet in the initial 
stage. 

In regard to the camp of Cobalt it 
is said that the mines have only 
worked for high grade in the past, 
but that a smelter would enable large 
deposits of low grade to be opened 
up and would prolong the life of the 
world’s most famous silver camp in- 
definitely. 


Aconda Makes Payment 


On Ross-Whiteside Claims 
TIMMINS. — Aconda is reported to 
have made its first option payment of 
$10,000 for the Ross claims, Whiteside 
Township, Kamiskotia. The payment 
followed a month’s examination and 
sampling of the ground. 

The ore on this property is found in 
association with pegmatite dykes. The 
tin discoveries at Shatford Lake in 
Manitoba were also found in associa- 
tion'with pegmatite. 
reported to have been secured in Kam- 
iskotia some time ago, but this area has 
been principally prospected for copper. 


Tin assays were 


| holders have any: 


Novem 


is Y 


ABOUT BASIR 
FOR MEETIN 


Coming Meeting May 
Company’s Wi 
Ramifications. 


OFFER FALCONBRIDK 


Shareholders Asked 
on Deal to Buy ] 
Nickel Venture 


A special general meeting of § 
bury Basin mines, called for’De 
to pass upon an offer of Vent 
Limited, to sell the company.a § 
stantial block of Falconbridge R 
shares, may be turned into g: 
day for information, if sharehe 
prove inquisitive enough and a 
to inveigle Jos, Errington into 
discussion of the company’s posit 

It is doubtful if many & 
idea of the; 
ramifications of their comp 
When one speaks of ‘Sudbury. 
Mines, it is generally to ¢ 
it with the Vermillion Lake ven 
which adjoins Treadwell-Yuko 
the west, This is only-one o 
company’s numerous holdi 
while it is substantiall i 
others - seer is m 
ing pus a 
Vermillion Lake . 

A very extensive diamond 
campaign was conducted | 
property and it was amount 
two shafts would. be sunk. Is 
these plans were abandoned © 
diamond drilling» continued. ~ 
ae taken ey some = ndicating 
the property was not just h 
first thought and the shares so 
substantially. Later, all but one di 
was taken away to Falconbriz 
Treadwell-Yukon reports were.4 
couraging and Sudbury Basin 
down in deck ange ‘7 ae 

Change for Better™ 

The past month, however, hag sé 
a remarkable change in this. whol 
situation, and’ Mr. on. 2 
have very important de to 
in this regard. For instance, % 
whole complexion of the Treadw 
venture changed, almost overnig! 
Developments underground a@ 
greatly improved, especially in 
gard the complex ore. This chan 
is just as important to Sudbu 
Basin as to Treadwell, though it hs 
been credited with having an @ 
that contains less harmful ngre 
dients than the earlier ore on Trea 
well. In addition to this it is und 
stood that the Basin’s latest hol 
which cut the ore under Vermilli¢ 
Lake is said to give the best com 
of any pulled in the camp to dat 

Offer of Shares a. 

Ventures Limited offers Sudbur 
Basin 1,250,000 shares of Faleon 
bridge for $600,000 cash and 300,06 
shares of Sudbury Basin stock, plug 
an option ‘on an additional 200,000 
shares at $10. The option runs to 
Dec, 31, 1930. It is impossible to pus 
a value on the option at present, but’ 
at a valuation of $8 for Sud bury 
Basin, the price of Falconbrid, 
works out at $2.40 share’ and” 
this stock is now selling around $5 

The tendency of this deal would 
to keep this large block of F; 
bridge off the market, as for some 
time at least, rights to Sudb 
Basin shareholders are not to be come 
sidered, and at the same time it will” 
give the Lindsleys 300,000 shares o 
Sudbury Basin and an option on 2( 
000 more and ensure the latter co 
pany a ready supply of new fur 
if it is pressed at any time. In 
dentally it will make it much éasie 
for the Lindsley interests to ke 
control of both Falconbridge 
Sudbury Basin. 2 


Obaska Mines Drill | 
Louvicourt 


HAILEYBURY. — Obaska Mines } s 
let a contract for 2,000 feet of diam 
drilling to be carried out .on * pre 


or 
4 


ae 
a 


erty in Louvicourt Township, 
north of Senneterre, Que. R 
been cut to the property, and camps” 
built so that no delay will be faced b 
the drilling crew now on its way in. 
_K. B. Heisey, president and man: 
director of Obaska Mines, e! 
face work has exposed an ore sh 
from seven to twelve feet wide. 
nel samples, he states, have given.1 
ues of 3.5 per cent. and 4.4 per ceni 
copper, and from $2 to $3.20 in:gold. 
Heavy overburden has restricted 
trenching and the drilling will be cat 
ried out to establish the length and 
depth of the ore shoot, ee 
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eoss Lake Attracts 
_ Increased Attention 
From Our Own Correspondent 


oF T.—The O’Brien Mine is re- 


4'to have struck a 20-inch vein of 
le silver on the bottom level 


; "it Cross Lake property. Although 


or no information has been given 


Vout by the company, which is a close 


ee 
ial 


ration, privately financed and 

by the O’Brien interests of Ot- 
current report in Cobalt is that 
success is being obtained in the 


levelopment of the Cross Lake prop- 


sty, It is said a new mine with 2,000,- 


9m ounces of silver has been put in 


from which daily shipments of 
of ore are being made to the 
Mill in Cobalt. The latter 
rty has been in successful opera- 
im for a number of years. 


“The success the O’Brien «is credited 


obtaining at Cross Lake has re- 
i interest in that section and there 


5 a possibility of other properties 


opened up. 
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LARTIC PLANS 
LATERAL WORK 
BY NEW YEAR 


Sink to 250 — 3 Drills 
Working 


| 
| 
' 


From Our Own Correspondent | | 


THE FINANCIAL POST 


Was Hardly Justified 


Shaft Down 110 Feet, Wil! Engineers Express Opinion That Shares Around 90 Mine Official Issues State- | 


Were Above Intrinsic Value, But Barren 


Level Does Not 


Attorney-General Price’s probe in- 


Disturb Them 


250 ft. level was barren. All gold 


AMOS. — Lartic Mines will start | to the market situation on Jackson- | mines have sections that are barren | 


lateral work about the first of the | Manion 


year if the present rate of progress 
is maintained in shaft-sinking, The 


should prove _ beneficial. 
There have been too many of these 


| mysterious breaks in the market. 


new mining plant has been com- | Jackson-Manion was by no means the 
pletely installed and three drills are | Worst, but the fact that it is being 
employed in boring through the rock | Probed, may mean that future raids 
that must be removed to make way | 0n_stocks may not be so glaring. 


for the two-compartment shaft that | 
is being put down. 
Lartic has now completed the erec- | 


tion of a substantial set of camp) sic value. 


Jackson-Manion, which broke very 
much like Malartic, was, like Ma- 
lartic, selling away above its intrin- | 

No one, in either case, | 


buildings which were in course of | would accept responsibility for the | 


construction the last time The Fi- 


selling which developed prior to the 


nancial Post visited the property. | release of the unfavorable news. 


The steam-driven mining plant, 


On the other hand, engineers al! 


which was then being assembled, is | agreed, that so severe a break in 
reported to be functioning smoothly. | Jackson-Manion shares was hardly 
he shaft which has reached a| justified by the possibility that the 


depth of 110 feet is being put down | 
at the rate of five feet a day. A| 
station will be cut at a depth of 125| 
feet, following which the shaft will 
be coytinued to 250 ft., here a sec- 


ond station will be cut and lateral | 


work proceeded with. 
The new shaft 
about the middle of the property and 
about 25 feet from the vein. 
ing from the dip of the vein from 


rom | Surface Drilling Program | 


is located in | 


surface, it is estimated some 100 feet | 


of cross-cutting will be required to 


intercept it from the 250-ft. station. | 
When this is done, drifting will be | 


carried out in both directions. 


Mine Manager L. G. Smith, of | 


Newbec Mines, is also my | 
development of Lartic Mines, New- 
bec having undertaken the work for 
a stock interest and option to se- 
cure control if developments warrant 
such a step. 


MALARTIC RAIDS 
CONTINUE AND 


the progress in shaft-sinking. The shaft 


PRICE WEAKENS 


NEWBEC MAKES | 
GOOD PROGRESS _ 
SHAFT SINKING | 


Postponed — To Con- 
tinue From 250 Level 


By Staff. Editor 
ROUYN.—Newbec is making good 
is now down to a depth of 105 feet | 
and is being sunk at the rate of four | 
feet a day. Two drills are employed | 
in the work, air being supplied by | 
the new oil-driven compressor. 

A station will be cut when the 125- 
ft. horizon is reached ee 
which the shaft will be continued | 
downward to 250-ft. where a sec- | 
ond station will be cut and lateral | 
work started. 

Diamond drilling from surface | 
has been suspended, following the | 


of values. Teck Hughes is a notable | 
example of this. 

The contention of engineers is that | 
if the old price of above 9) was 
justified, then there was no justi- 
fication for pounding the stock down 
to below 20. 

Jackson-Manion surface showings 
were tremendously rich and N. A. | 
Timmins Inc., was induced to option 
the property and proceeded to ex- 
“atte it by diamond drill. Sixteen 

oles were put down and it is said | 
that the values in the drill core were | 
quite disappointing. The Timmins | 
interests pulled out when the vendors | 
refused to modify payment terms | 
pending further exploration. 


Quebec’s Aid 
to Mine Roads 
Quite Heavy 


By Steff Editor 

AMOS.—That the Quebec Govern- | 
ment is fully alive to the needs of the | 
mining companies in this district and | 
ready to extend to them its full co- 
operation is evidenced by the road | 
building programme now under way. 
When completed these roads will con- 
nect the Malartic, Sladen-Malartic, 
Malrobic, Thompson-Malartic and 
other properties in the Fourniére- 
Malartic section with Amos, by way 
of the Heva River and Blais Cache. 
The new road will extend west along | 
jake Malartic to the colonization 
roads already opened up along the 
Harricanaw River. 

A second road running along the 
eastern shore of Lake Malartic will | 
serve the Siscoe, Sullivan, Creene- 
Stabell, Parker Island, and Lorrette | 


|freezing of the 500-foot pipe line.; Mines in Dubuisson Township. 


Jackson-Manion Break GOLD HILL MINE 


DRIFTING TO EAST 


ON 1100-FT. LEVEL 


ment on Progress of 
Work 


From Our Own Correspondent 
HAILEYBURY. — Gold Hill has 
advanced its drifting operations 60 
feet to the east and an equal dis- 
tance to the west on the 1,100 foot 
level. The vein is reported to show 


| an average width of four feet. A con- 
| sistent grade of $10 ore has been 


opened up in the east drift, and while 
values have been obtuined in the west 
drift they have not been sufficiently 
sustained to make ore. 

The following statement as to pres- 
ent operations has been issued by an 
official of the company: 

“Underground operations at Gold 
Hill Mines, Limited, are at present be- 
ing concentrated on lateral work at 
the 1,100 foot level. The vein which 


| where encountered about 25 feet north 


of the shaft is being opened up, and 
most of the drift east from the cross- 
cut has been in commercial ore. This 
vein lies against a syenite dyke to the 
north, and it has been found that the 
widths are much better than they were 
on the Number 1 vein at the 800 foot 
level in the corresponding location. An 
important feature has been that in the 
drift east the values have been much 


| more consistent and uniform than they 


were on the vein on the upper levels. 
“A crosscut has been _ started 


| south from the east end of the present 


drift to intersect an important vein 
which lies about 40 feet south. It is 
expected that this vein, where encoun- 
tered, will be in contact with a large 
body of syenite lying south of the vein. 
This vein will also be opened up and 
important developments are expected 
from both veins.” 


La Reine i Aaitoe 
In Several Fields 


AMOS.—La Reine Mines has acquired 
the Sparks claims, a group of 300 acres 
in Bourlemarque Township, and will 


| carry out an extensive diamond drilling 


programme, some 5,000 feet, on the 
property this winter. Camps have been 
built, and over $10,000 worth of sup- 
plies were taken in before the freeze- 
up, Hector Authier, M.P., president of 


the company, informs The Financial 


ON KIRKLAND G. B. 


Large Break Opened Up and | Smith Cobalt.Company Holds | 


Some Good Values 
Obtained 


By Staff Editor 
HAILEYBURY. — Surface operations | 
carried out on the Kirkland Gold Belt | 
property are reported to have met with | 
entirely satisfactory results. This| 
work was undertaken. by the company | 
last August. after N. A. Timmins, Inc., 
dropped the option granted it in Janu- 
ary. 

Surface trenching and blasting of 
surface oxidization to expose the 
break, is reported to have opened it up 
for a continuous distance of 300 feet, 
and intermittently for another 300 feet. 

An engineer who examined the prop- 
erty is of the opinion that everything 
will hinge on this break. which runs | 
parallel to a large porphyry dyke and 
at no point is further than 20 feet from 
it. The break is in contact with the 
dyke in places, and it is at these points 
that best values have been obtained. 
In sections the break is said to carry 
good values over stoping width. It} 
strikes northeast across the property | 
and has been traced to a point 500 feet 
from the northeast boundary where it 
dips into low ground. 

Surface work has been in charge of 
Victor Jordan, who has had a gang of 
15 men employed. K. B. Heisey, has re- 
cently been appointed consulting engi- 
neer. Mr. Heisey has made a careful 
study of the development and submit- 
ted a report setting out his recommend- 
ations for further development to the 
directors. It is understood his report 
is a favorable one. 
. Kirkland Gold Belt is capitalized at | 
3,000,000 shares of $1 par value. It is 
stated Wood-Kirkland holds 1,000,000. 
500,000 are in the hands of the public 
and 1,500,000 remain in the treasury. 





WORK ON CRYDERMAN 


Underground development on Cryder- 
man property in Central Manitoba is | 
to be resumed. Mining Corporation of 
Canada spent considerable exploring 
this group. 


Unlisted 


Mining Stocks 
BOUGHT—SOLD—QUOTED 
The following prices are subject to 
confirmation: B 
Anglo Sudbury 
Astoria Rouyn 
Bob 


Canadian Kirkland .. 
Harker Gold 
Manitoba Basin ,.... 


GOOD SURFACE WORK! NEW COMPANY ENTER 


CROSS LAKE SECTION 


500 Acres — Part 
Adjoins O’Brien 


HAILEYBURY.—The possibilities of 
that section of the Cobalt silver area 
lying north of Cross Lake in Coleman 
Township are to be tried out by the re- 
cently incorporated Smith Cobalt Mines 
Ltd. This company holds 500 acres of 
silver claims. One block-of 220 acres 
adjoins the O’Brien Mine’s Cross Lake 
property on the east, a section of the 
ground bordering on the shores of 
Cross Lake itself. The other 280 acre 
block is located in Block 15. Gillies 
Limit, six miles south of the town of 
Cobalt. 

The geology of the Cross Lake prop- 
erty is said to be favorable, and similar 
to that in which the rich silver de- 
posits were found in the early days of 
the Cobalt camp, consisting of dia- 
base underlaid by the conglomerates 
and keewatins. 

W. H. Smith, president of the new 
company, informs The Financial Post 
that four veins have been uncovered in 
surface exploration. One vein, he 


| 
| 


states, shows six inches of caleite and — 
three inches of cobalt bloom, and har 
been traced for a distance of. 1,009 
feet. The three others, he says, 
good looking calcite veins, ~~ © 

This property was option 
Mining Corporation a couple of 
ago and the optioners carried out 
siderable diamond drilling and sank @ 
shaft to a depth of 400 feet on the 
western end of the group. 
owners are of the opinion that the 
favorable’ oe lies 2,000 féet to - 
east of this operation, and pro 
carrying out surface work in 
tion next opete 

The highly successful results re 
ported to have been secured by the ad 
joining O’Brien Miné should prove 
source of much encouragement to th 
new operators, e 

Smith Cobalt Mine is capitalized 
$4,000,000 shares of $1 par value. 
800,000 — — re for 
property, the securing 0: e Se 
and the patenting of the tisines! 2200. 
000 shares remain in the treasury 
finance development. 

The officers of the company are 
Cobalt men. They are: ; 

President, W. H. Smith. Pee eee 

Vice-president, Dr. E. F. Armstran, 

Secretary-treasurer, A. K. Roberts — 

Directors: James Murray and Larry 

Stadelman. 
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LINDSAY — PETERBORO. 


A total of 18 surface holes were put | 


i 


Latest Gossip from North | A total of 18 surface holes were put| When it is remembered that most 
is That Recent Drilling | y ¢ weather co 


ov , f these properties are still in the Post: ; ; 
ditions necessitated a postponement | sepanent or the action of the|.. T* ant oy Mog considered a pereee 
Favorable | government denotes the measere of in eet con Fe Gevelepalint oaane 
Siedibeipiiniice | faith it has in the future of the : 
Malartic Gold Mines shares broke 
to a new low of'80 this week. Some 
wild reports are being spread, obvi- 


; oe! This consisted of opening up outcrops 
|; Mines, : of quartz and tourmaline in which free 
Its action is particularly commend- 
ously with the idea of knocking the 
price of the stock down. 


McMillan Gold ...... 

Old Colony 

Ore Chimney 

Wood Kirkland 

Other stocks queted on 
ONE—WIRE—WRITE 


JAY L. FRANCIS & CO. 
45 RICHMOND W.. TORONTO 2 
WaAverley 2711-2-3 Cable Jayfranc 


Later, all but one drill 
way to Fal 


OKE BUILDING 304 BAY ST. 
| of this programme. : ; TORONTO ; peat 
A diamond drilling campaign will 
| be laid out on the 250-ft. level and 
| hoyizontal holes put in to explore for 
. SUDBURY DIAMOND DRILLING CO., LTD. - 
SUDBURY Pox $58 ONTARIC — 


Contract Diamond Drilling. Foundation Testing. Geological — 
Reports. Examinations. Ti 
J. K. OSBORNE, 


S. J. FITZGERALD, Pres. 
E. A. KRONQUIST, Sec’y-Treas. 


i Mr. Errington may 
hportant details to give 
d.. For. instance, the 
Pitt sete 
most 
. wnderground are 
oved, es in 


important to Sudbury 


SCHLUMBERGER 


‘ELECTRICAL PROSPECTING 


METHODS 


62 Front St. W. 
Toronte 2, Ont. 


a ee gold showings were found. This min- 
aoe — to those a! able in view of the fact that it has |eralization is reported to have been 
by dri ling 7 surface and from | py just completed a motor road over | traced for a distance of 3,000 feet. ‘. 
ie wae aiaat has been completely | one hundred miles long affording | Pi phe gh vagy mai ethno rr Bn 

The situation at the property installed a is re eted te ona access to the Quebec mining country jymiles southwest of the Rbana in Deme- 
seems to size up as indicating that | ; 4 ee 0 be work | from the Ontario border. This road|},j-05 Township. Over 4,000 feet of 
. : z jing smoothly. G. Smith is in itted ol durt the | oises Township. er 4, D 
Malartic will open out into a very | charge of operations and has a force | permitted motor travel during the | diamond drilling was done on this 
large venture or one so small that it | o¢ oF P lowed on th rty, | Past summer from New Liskeard to | ground, in addition to considerable sur- 
will not be worth bothering about. | “~ ™®™ &™Pioyed on the prope Y-| Rouyn and Noranda, and from these | face exploration. This work disclosed 
bie sae | two towns to Amos by way of Ma- a mineralized zone carrying values in 

| lead, zine and copper, but the ore was 

lean and operations have been suspend- 
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tre, Que. Roads have 
he property, and camps 
o delay will be faced by 
now on its way in. 


CAPITALIZATION 


| $5,000,000 


ers are advised to have 
stork registered in their own 


Hames in order to receive de- 

filed report on results obtained 

_ by diamond drilling and shaft- 
te date. 


Write 
_ Granada Rouyn Mining 
. Co., Ltd. 
Rouyn, Que. 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 


1011 Metropolitan Bidg.. 
Teronte 2. Ont 


26’Beaver Street, New York City 
HANS LUNDBERG 


| GRAY BASHFORTI: LTD. 


Stecks, Bonds end Mining Shares 


702 Temple Blidg., 
oronto 


“Past 2% years mineral production 
— entire half century ending 


Much ado has been made of cut- | 
i in, di illing. | WES | camic. The road was completed at a 
Erneta mecsheey to stove | T KOOTENAY | cost of over one million dollars. 


In other camps porphyry is a’ favor- 
able factor, yet it is touted to the 
skies as a liability in Malartics case. 
If the porphyry proves to carry 
values, as does the porphyry in Kirk- 
land Lake, it would be a sensation. 
Meanwhile it is looked upon as hav- 
ing come in and cut off the gold 
bearing vein developec from surface 
to the 375-ft. level. 
| Reports from the north are to the 
effect that recent drill holes have 
shown an improvement in conditions. 
Malartic loomed like a large ton- 
nage low grade operations and the 
fact that the vein narrowed sharply 
to 7-ft. below the 375-ft. level, 
caused the first break in the price 
of the shares. 


NEWMONT TO VOTE 
BONUS OF STOCK 


Company Has 
Year—Kennecott Holdings 
Have Enhanced 


Newmont Mining Co., a New York 
Company in operating control of Hud- 
son Bay Mining and Smelting, will give 
its shareholders a Christmas present 
of a 5 per cent. stock bonus in Decem- 


j 
' 
j 


Had Good | 


GOES INTO SLOCAN 
WITH POWER LINE 


From Our Own Correspondent 

NELSON, B.C.—That hydro-elec- 
tric power developed at Bonnington 
| and South Slocan will be made avail- 
abie to mines and communities of 
Slocan, and probably right through to 
Kaslo on Kootenay Lake, service past 
Sandon being contingent on business 
offering, and that this service is ex- 
pected to be in effect early next 
September, is announced .by Lorne 
Campbell, vice-president and genera! 
manager of West Kootenay Power 
and Light Company. The cost of 


i 
| 
| 


| 


| transmission line and of the neces- | 
| sary distributing stations wherever | 


| loads offer, will be $450,000. Ma- 


terial will be assembled this winter | 


will start as soon as weather will 
permit, This decision has just been 
taken. 

Over $250,000 has been invested in 
power developments or power instal- 
lations in the Slocan hinterland in 


and construction of a 75-mile line | 


| 
| 


Citizens of Rouyn made applica- | 
tion to the government for a grant to | 
assist in cutting a winter road east to | 
the Thompson-Cadillac, O’Brien, and | 
Graham-Bousquet mines in Cadillac 
Township. 

It is understood that the govern- 
ment having spent all moneys voted | 
for mining roads, refused the peti- | 
tion. ‘The work. is reported to be go- | 
ing ahead financed by funds raised by | 
private subscriptions from Rouyn) 
merchants. 


CLERICY DRILLING | 
ITS GOLD CROUPS 


Will Check Up Surface As- 
says and Ore Widths 
at Depth 


Clericy Consolidated Mines has start- 


ed diamond drilling on its gold property 
at West River in Sudbury area, Sur- 
face work revealed five veins which 
have lengths of from 40 to 600 feet with 
widths conservatively estimated at 
from 3 to 14 feet over their known 
lengths. Surface sampling in the vari- 


the last two years. Kaslo City and | ous pits gave values of $5.79 to $50.25 


Kaslo mining men are discussing the 
securing of power from City of Nel- 


ber at the same time that the quarterly son. Slocan has long dreamed of com- 


dividend of $1 is declared. Such 
bonus has been paid for the past two 
years. / 

Newmont derives its earning power 
mainly from dividends on stocks which 


mercial power for its ore bodies and 
the day of realization has suddenly 
arrived. 

Explaining the decision to serve 


it owns, and also from profits accruing | Slocan, Mr. Campbell says: “At the 


from the sale of some of its securities. 
Aside from being a security holding 
company Newmont also finances and 
develops mining and other enterprises. 
The extent to which the sale of securi- 
ties sometimes enhances earnings of 
| the company was demonstrated to a 
| marked degree in 1927. During that 
year the company sold its holdings of 
| Texas Gulf Sulphur at a handsome 


| present time we do .0t consider it a 
| commercial proposition to make this 
connection but taking into considera- 
ation operating conditions that have 
| obtained in Slocan for several years, 
we feel that a continuous power sup- 
ply at reasonable rates will be the 
means of increasing production and 
| probably of bringing in some of the 


| greywacke, 


in gold, and one channel sample across 
5 feet in No. 4 vein gave $30.25 in gold 
per ton. 

A test-pit in No. 2 vein disclosed a 
good grade of galena in quartz carry- 
ing silver values. A 
sample from the bottom of the pit ran 
14.25 per cent. lead, $7.20 silver and 
40 cents in gold. This vein has been 
traced for a length of 150 feet, averag- 
ing three feet in width. 

With an average width of 8 feet and 
traced over a length of 600 feet, No. 3 
vein appears to be the strongest of the 
veins so far uncovered. It lies almost 
wholly within a local lens of schisted 
Quartzite is found beyond 
the greywacke on woth sides. The 
country rock consists of Temiskaming 


representative | 


ed until the spring. 

The company in the meantime has 
acquired several other properties in 
addition to the Sparks group. It has 
10 claims adjoining the O’Brien-Cadil- 


|lac on the north and the Thompson- 


Cadillac on the east, on which surface 
work is being carried out. 

The company also has a crew of men 
engaged in similar work on a group of 


15 claims lying west. of the Sladen- | 


Malartic and Malartic properties. 

It has also acquired a 25 per cent. in- 
terest in the Molybdenite Reduction 
Co., and is negotiating for the Clarke- 
Reed property. 


Adelaide 9730 


, ' Prospector to 


INVESTMENTS 
consult 


ATWELL 


&é COMPANY 


TWO OFFICES IN MONTREAL 
Ci) 4a. 4 
eh cde eee 2 
URL sa (ered TD 
Th aL a 
PHILLIPS PLACE B'LDG 
ih Phillips alt] 


AWA*QUEBEC’SYONEY *HALIF 


OTT 
THREE RIVERS* CHARLOTTETOW 


Ticker Tape 


: ization built 
A ie compte sree 
lo the mining invesiot. 
EXPLORATION 
DEVELOPMENT 
ENGINEERING 
OPERATING DIVISION 
FIELD SERVICE REPORTS 
STATISTICAL DEPT. 
TRADING DEPARTMENT 


for our semi-monthly review 
“Keystone Industries 


WILLIAMS, 
BROCHU 
STMENT BROKERS 


Transportation Building 
MONTREAL 


The Pulse of the Market 


Such 8wift, fortune-making advances as 


LS 


have taken place in some mining stocks 
recently demand intimate knowledge of — 
day-to-day market conditions and accurate 
knowledge of the forces behind these 
moves—if profitable advantage is to be 


taken of the situation. 
Gibson’s Daily Mining Review, comprising 


ey 
* 


a faithful, informative resume of mining 
market developments, followed by a suth- 
mary of news, official statements, gossip. 


and stock quotations, 


provides this es- 


sentially close contact. 


To keep a finger on the pulse of the 
market make a practice of tuning in each 
market day at 6 o’clock, on a wave of 3 


metres (CKGW). 


BRANCHES: 
KIRKLAND LAKE 


Homer L: 
& Company. Limited — 
Bank of Hamilton Bidg 
Elgin 224) . Toronto: 


Intelligent Speculation ' 


sediments, quartzite and schisted grey- 
wacke, all of which are gradational | 
members of the same series. The min- 
eralization in the vein matter is chiefly 
arsenopyrite with pyrrhotite, chalco- 
pyrite, pyrite and galena, having gen- 
erally a fine crystalization. The gold 
values seem to be associated with these | 
sulphides, although the quartz prob- 
ably carries small amounts. 
The immediate plan is to cut No. 3 

| vein at a number of points at depth 
with the diamond drill, and this work is 
now in progress. 


_. 1901. 
Dividends now approximate $10,000,- 


7 fit. 5 . : 
000 per annum. profit. This contributed materially to 


the extraordinary earnings of $14,493,- 
449 after charges and Federal taxes 
shown by the company for the year | 
ended Dec. 31, 1927, which was equiva- 

| lent to $32 a share on the 452,760 shares | 
of capital stock outstanding of $10 par 
value compared with the previous high 
| record of $4,113,671, or $9.08 a share 
| in 1926. 


president and managing 
ka Mines, states sur-- 
exposed an ore shoot 
welve feet wide. Chan- 
states, have given val- 
rent. and 4.4 per cent. in 
m $2 to $3.20 in gold.’ 
Burden has _ restricted 
he drilling will be cat- 
blish the length and 
shoot, A 


low-grade properties not now operat- 
ing, their failure to operate being due 
in great part to high power costs and 
erratic power supply based on moun- 
tain streams.” 

With the No. 3 plant about to start 
up, the company will shortly be turn- 
i g out 162,000 h.p., which the pro- 
' jected plant on Pend D’Oreille will 


| Net Profits for Six Months ; OAS 
| As has been pointed out previously increase later to 242,000 h.p. 


in these columns, it is understood that | 
j net profits of Newmont in the six ‘Abana Pushing Work 


|}months ended June 30 last were ap- | — 
on No. 2 Ore Shoot ‘LAVAL WILL WORK 


Generally 
Most Profitable 


Indications are that the mining market may 
swing upward. 


Now is the time to buy. Not after the stocks 
have jumped, 


Intelligent selection of stocks is only possible 
where full data on the company is available. 


THE FINANCIAL POST 1928 SURVEY OF 
MINES will inform you of the important de- 
tails of any of the Mining Companies’ Stocks 
in the public eye to-day. NORANDA, INTER- 
NATIONAL NICKEL, MOND NICKEL, 
HUDSON BAY, SUDBURY BASIN, SHER- 
RITT GORDON can be quickly sized up by 
reference to this complete tabulation of 
Canada’s Mines. 


Price $1.00 


development is accurately re- 

_- flected in Stock Market and in our 
- free market letters. | 

-§ Keep abreast with the times—it pays 
> have your name on our mailing 


WOLVERTON CO. LIMITEL 


Suite 704, Dominion Bank Bidg. 
VANCOUVER, B.C. 


es \ Members Vancouver Stock Exchange 


CANADIAN MINING STOCK SPECIALISTS 


Ov Statistical Department 

will be glad to furnish 
information on any listed or 
unlisted mining stocks. 
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Niagara Fells & COMPANY, LIMITED 
Welland STOCK BROKERS 
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120-2 RICHARDSON BLOG 
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d Monthly 
Toronto 


Make Use of Our 


Statistical Department 


Many investors purchase the shares of mining com- 
panies without having full regard as to what is back 
of their investments. Full knowledge of your invest- 
ments is essential to profitable operation in the market. 
* We believe our Statistical Department can be of great 
value to you when you desire information regarding 
present or contemplated holdings. 
An unbiased analysis, based on information gained by 
years of North Country experience, and supplemented 


Yi Yi 
XCHANGE ! 
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ve apenas 7 a are on the capital 
| stock outstanding. While earnings so Mi N. W. Quebec, } . 
\far in the last half of the year have | Abama Mines, N. W. Quebec, has re- | | 
fees at a satisfactory level, it is Ee ee taiy at let ce, REX COPPER GROUPS | 
not expected that the company’s earn- | which is 300 feet east of the diabase |, LAVAL.—Quebee Mines have under- | 

| ings in the current year will approach | Gvie reported to be in high-grade ore, | taken to work the properties owned by 
| the exceptionally high showing of the | with’ the indications that the width | the Rex Copper Mines, 600 acres situ- | 
| past year. Of course, the trend of the will be as great, if not greater, than in | ated in Desmeloizes Township, near La | 
| stock market may be a determining | the pteceding two crosscuts, which | Reine Station, and about 600 acres in | 
| factor in prompting the management | showed a width of 35 feet of high-grade | Duparquet Township, both in N.W. Que- | 
| of Newmont to dispose of certain of copper and zinc ore, averaging well | bec. | 
| its securities during the remainder of over $30 per ton. This development For the time being operations are | 
| the year, in which case present earn- | work which is now proceeding on No. 2 | being concentrated on the Desmeloizes | 

jings would be ge Newmont lore body, is for the purpose of fully | property where strong mineralization 
| does not make ae ic its earnings re- | ascertaining the length and width of | is traceable on the surface. 
ports at quarterly or semi-annual peri- | this body east of the diabase dyke. This This property has been favorably re- | 
ore body was drilled from the surface | ported by engineers and geologists. 

a few years ago at a point 150 feet | Mineralization is traceable on the sur- | 

farther east than No. 3 crosscut, and | face for a length of several thousand | 

the indications are that No. 2 ore body | feet carrying considerable pyrite, pyr- 

will extend this distance farther east, | rhotite and traces of chalcopyrite. Few 

if not greater. The new Diesel engine | feet from the surface, by work already | 

is handling the new 700 cu. ft. Inger- | done, solid sulphides are found and an- 

soll-Rand motor-driven compressor and alysis of the ore has shown values in 

1,000-ft. capacity electric hoist very | copper. 

smoothly. Along with trenching, diamond drill- | 

ing is part of the programme submitted | 

by the engineers and a contract for 
diamond drilling is already being ar- 
ranged for. 





ods, but issues an annual statement. 
Newmont’s present holdings of Ken- 


necott aggregate between 200,000 and 
250,000 shares. Since a large percen- 
tage of this stock was acquired in the 
past few years while the shares were 
selling at prices materially lower than 


The property is well provided with 
camps and 15 to 20 men will be at work 


immediately. A good road, about five | 


miles, is available from La Reine Sta- | 


tion to the property. 


by a day-to-day touch over our private wires, from our 
own men on the ground, places this department in a 
splendid position to be of help to you. 

We freely invite you to correspond with us, and extend 


Send me... 


for which I enclose $........ 


... copies, The Survey of Mines 1928 


... (copies paid in 


to you all the facilities of this department. 


Arthur E. Moysey & Co. 


FOUNDED 1904 LIMITED 


present levels, the company has experi- 
enced a handsome profit through the 
increased value of Kennecott shares. 
At the same time Newmont has been 
2 } W/m |receiving liberal dividend returns. 

4 < i Dividends paid by Kennecott during 


’ Brockville, PRESERVING present year totaled $5.25. Figuring 
on the amount of Kenritcott stock 
CO.LIMITED 


which Newmont is understood to hold 
CALGAR the new annual basis of $8 a share on | 
4 | Ae 


ITTAWA 
Wires 


advance mailed postage prepaid). 
Listed and Unlisted Stocks : 
Bought and Sold 
Reliable Development Issues 
Available 


WALTON & CO., 
LIMITED 


Specialists in Mining Securities 
Members Montreal Mining Exchange 
Insurance Exchange Bidg., Montreal 


Name 
Address 
City ... 


The Financial Post 
143 University Avenue 
Toronto 2, Canada 


TELEPHONE ELGIN 5171 
Moysey Building, 242 Bay St., Toronto 


Kennecott will be sufficient to take 
care of Newmont’s entire year’s $4 
dividend requirements on its outstand- 
ing —- stock, 


m4 
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culiar, The stock broke first when the er; ae snceeat ae this 
millheads failed to stand up to the | was sae oe eta, the an 
point where the company wa eee 2 | Stent Drew tect iu the si tale 
a profit and maintain its div ds. niting. It is not yet known whe 
Since then the company opened some | pressure the F oothills k vha 
. = w . 
D sed Mines is not so clear as you will see from better grads orn iT oer . —— B-| have to conten at its 
wretnas the article in our issue of November | 788 nave = ; ‘ot ne eticult 
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eee, seee cece! ones am ous “6: : der Lake International oot ee we A few days ago I had a gentleman | ore would be able to maintain a very | sii the freeze-up.’ The montana 
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this f re two places, one money on doe 
Noranda >. ae all rights of purchasing fur- om as a eeeaaniie. If the company 
as ther shares at 50c. and the other for ets out of that and pays expenses we 
I would like to have your opinion on | signing in case one cared to purchase Gees it will do well. The Robb- 
Noranda. Would you recommend me! more at that price. No one was to be Monthray is a proposition sponso 


“MINING ENGINEERS AND /-TASHOTA FINDS 


Week Ending November 27 
Sales Range 1927 Range 1928 


SURFACE VALUES 
CARRY TO 200 FT. Val Yield fork. for'wk. for wk. High Low “High Low 


|A $1 
Management Good Results are Secured | Aconda.... 1 cvse” “ES AE 18 OOS 

1 

1 


KIRKLAND L AKE, ONT. In Openin Up Veins | Afton see 


at Depth 


Development on the 200-ft. level of 
Tashota Gold Mines has corroborated 
the good values which were secured 
on surface. This information is given 
shareholders in a - ress report 
sent out by Pres. H. H. Vaughan. He 
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e HATCH & PALMER 
Mining Engineers and Geolegisis 
_ $T.JOHN’S, Newfoundland 


HB. Hatch C. H. Palmer 
_ Examinations, Reports, Explorations 


includes a brief report by J. C. Ross, 
the company’s consulting engineer 
which shows that the property is 


opening up in quite a satisfactory | Bedford-;. | 
1 


manner, Mr. Vaughan says, that 
samples from the north vein at the 
100 foot level, taken where the vein 


: in 
arry Holl. 
Bathurst. a ° 


Bidgood.... 
Big Horn... . oc oe 
Big Miesouri 1 oe ee 


| Boischatel .. Nene on ow 


was drifted on for a length of about | Bower M... 


forty feet, have given an average | 


value of gold of $11.35 per ton with 
small values of silver and copper but, 
on account of its being decided to 
carry on the work to the 200 foot 


Buckinghem. 1 CaS 
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buying at the present price? 

Noranda looks attractive as a long 
hold. Outlook is that there will not 
be any good news out for a time and 
the shares may ease back somewhat. 
The company is sinking a new shaft 
and it is not likely that any increase 
will be made in production until that 
job is completed. 


Rouyn-Kennecott 
Todd Larkin Ltd., of Montreal, 


allowed to purchase more than 1,000 
shares. This offer, he stated, was to 
the original shareholders only and they 
were given this opportunity first; the 
balance of the offering was then to be 
sold to American interests at 80c, and 
the stock listed in the near future. 

I declined to sign as I preferred to 
look into the matter and get at the 
reason for this offer from other 
sources. Very little has been said about 
the Cold Lake success or failure and 
I would like your candid opinion on the 


are | present condition and also what you 


by Nipissing, and we would judge 
that the fact that Nipissing took all 
of its money out and decided to sit 
with a block of stock that cost it 
nothing in short is an evidence they 
haven’t any too ‘much faith in the 
property. About the only conclusive 
fact about this Quebec operation so |. 
far is that it has been decided that it 
is primarily a gold venture instead of 
a gold-copper as was expected. ‘ 
Undoubtedly you have noticed in 


WAverley 2895 


| see in an offer such as the above, to a the recent papers that International 


of shares in the Rouyn Kennecott | Shareholder. E : i in 
. fines Will you be kind enough to| We are inclined to believe that the | Nickel and Mond Nickel are being 
24695 ; ag amalgamated. This presents a very 
- -Oe “02 furnish us with your opinion as to the tempting offer which the salesman h as . bo the heldech athe 
22278 43. 9. 66.00 28.00 possibilities of immediate appreciation of Cold Lake stock huiu out to you nappy. Peston A ee 0. = 
52800 16. .09'; .0174.} in price of the above shares? was just his method of trying to stock in either of those companies. 
65 3.20 5. ; We are sorry to say that we can-| make sure of a sale of stock at fifty Foothills Gets Crude 
100 5.78 2. ‘ ; not second any recommendation made | cents a share. The writer was talk- F ? ; t 
AGES 87616 . by Tod Larkin. These shares are re- | ; McGilli of Mowat &| , Foothills Oil & Gas, a subsidiary o 
68 y ing to Mr. McGillivray I 1 Oil, drill the south end 
hid” : rded as a gamble — pure and illi he other d d bel en eae eas . 
EAST SA : ga g McGillivray, the other day, an of Turner Valley oil field, south of 
3 { simple id so far that they hadn’t encount- | cq) ir “Alb r da fl f 
. sal Bue * erta, encountered a w 
re eee | ered anything, but they were meeting light erade oil. Unfortunately the well 
Nickel Merger | with _ peng meme — mg paw) fire ety. os : enseven em 
Le ee heey : | diamond-drilling quite close @| duction and burned the derrick. Unti 
a saree aney on |Dom: Kirk. re See eS ; ‘ : ° ° ces 200 Pat hee Mom — oe 4° Ook claim. An authority who is an| the fire is extinguished, the well’s pos- 
ara t Sn ee 5 feet - ~ feet in | Don Beuyn 1 1 12 ‘ ‘ it Pompe a cae Sarr ‘aaeet oll operator tells me that they have | sibilities will not be known. It is in- 
width o -20 per ton gold. re gee aa ateat > cas ence ~ anes ee Ona m. at ING enous 4 - : teresting to note that the first naphtha 
The continuation of the crosécut to | DUvMt---- 1 .s0 : you data to show precious metal con- | not met with any success to date. prodpets ef the field; Radeiiie a akan 
os h ake tee hee .. | Dupuy OSA alee > chew ft -aaat sete a : : : tent: gold, silver and copper? : cought fire when it came: ia: fs teak 
- —— se ae ir Rg eo seg Dupweil..... mn teMe otip ee. sAak kat); wehbe «bei. ened Varah] ee People here are selling good ,bonds Several Mines neatly ue weake te musethen thes Tine 
pears to be slnsoat vertical—-dipping Everett... ste meee ge oc, 051 613; 133 SOL | the top? I do not suppose that you can | A customer of mine in Germany has /| because of the tremendous gas pres- 
about 85 degrees north and raking at pacer aie eoee eee —- o ree a ge -50 | persuade them to hold their bonds but | holdings in ten Canadian mines, and/| sure. Finally, when forcing live steam 
about the same angle to the west ee ce ‘ Ree a 7 au : ; I would like to know if Frood-Mond is | on practically all of these is showing a| into the well failed, a huge steam 
; eee nee re Cop. nee ke . 00 4.25 “00 2390 cagn 2 Fe 5. 7 Bt as great a mine as public opinion holds | profit. He wants to hold his stocks for} boiler, with an open end, was strung 
ee ee Pe hess" hae. Beas .66 | it to be. not less than a year and I would be/ well above the burning well on cables 
very glad if you would write him and|and gradually lowered. When it 


The south vein west of the porphyry gaseee Seo. ; 
so "16.15% 03166400 a ; ; ; he Mining S 
51700 54 2.8% If you will peruse the Mining Sec-| 5i,2 as much information as you can| reached the point where the fire was 


Field Office was picked up but the drifting on |Goldale.. .. 
this has not progressed sufficiently <= oe’ 
far to develop commercial values. To- | Goodfish 
ward the east the drifting is being | Graham Bos. 
carried through the porphyry but at ewe. 
. this writing has not been carried for- | Grover Daley 17. 
i és 2 ward a sufficient distance to arrive | Harker..... 1 _.... 
For practical assistance at the point where the vein is located. | 24 L tone 
to the manufacturer, eens = the on engineer . ee hn a ie Na 
. ® along wi is sampling, were sent to : sxce sone OO Ok LOS 
and business reo Mr. Ross. He summarizes the situ- | # oss Sec ae 
the testing, mspection ation as follows: Si] IDI 21175 19135 2100 102169 
_and use of all materials. ff) “From a study of reports made by, |Indian..--. 10.2: eee ee eee 
Per e.® and assay reports of samples taken by, t~¥ cae x # $3 =—s =. 2 "so pant nad 
the Engineers of Tashota Gold Mines, | Jackson M. 1 aie silo 2515 .20% “04 ssesie 
Ltd., I find that development work on | Keeley... .. ic ae ae ae ee ae 
foe 100 a ee ae has cor- a gt ae Se ae eee séiea 
roborated the surface showings, and | Kirk. Hunt. tere -0533 =|.05 = .05 15100 
has improved on these in enenine up a ee sae. Boe o 4.60 4.06 1.48 147606 
third vein which had not been tested | Koot. Fior.. ae "22 18) ia) 105900 
on the surface. Koot. King. .  .... .... .32 .29 .29 78600 
“The character of the ore differs only | L. Kamiskotia. e-em.” as 08 Bee. 2.68: 1.0 1100 
in the disappearance of weathering at eos s- 20 00 0s re -* 
the 100-foot level. The nature of the , ye 7-2 18.00 18.20 12845 
veins is shown more clearly in under- | Laval PE eR ald 2 as 2 eines 
ground work. The outstanding charac- Sea aden hea these ‘nose a i 
teristics, and these are normal to gold in T. ee @e ee 
bearing veins of the type under devel- . i 


| J. W. MORRISON opment, are: 


i CONSULTING MINING ENGINEER (1) “Occurrence of gold in quartz 


Examinations, Reports |veins in association with feldspar 
| dykes. Values are usually to be ex- | Malrobic... 
HAILEYBURY, ONT. pected at a distance from the immed- ssoastett. " : 


late vicinity of the intrusive porphyry. ougall. 

(2) “Values occur both on surface ies. 6 
and at depth in ore shoots, with lower | Mentor.... 10 
values in intervening portions of the | Millerest... 1 mining list. There is no doubt about 


: veins, Mining Corp. 5 ae ’ x ; a s . : 
E. BRADLEY, B.Sc. | (3) “Values are concentrated in a |Moneta.... 1... heat eeey. aon intel ; ; ‘ .07 Noranda, It is popular, and its best 
| portion of the vein adjoining the hang: | MomtfeslR- 1 .... a. ce a eet he wit ie? ae ¢ | days are ahead. It is just a question 
. MINING ENGINEER and ling wall. & | a neces Li Gis eee of buying _and hanging on. You 
GEOLOGIST 'M eer ggpa tn should get it at the price you men- 

805 Kent Building © TORONTO tion, if not lower. 
Adelaide 8858 ; 


level, this vein has not been further : 
Castle Tre.. ° cece | strongly recommending the purchase 


explored. C 

At the 200 foot level the north vein | ¢ ee x Sa 
has not _ — ee eae ae ‘ . oes 
apparently, n dragfolded towar ; UREN Peet 
the east. In crosscutting south at ees Soee: oa 
this level, a vein was encountered | Cons. Copper . * wees 
which had only shown as a narrow | Goniages--- 3 sve+ aes 
shear zone on the surface. At the | Cons. Smelter 25 10+40 3. 
200 foot level this vein formation was Core be 1 ee eT ee 
13 feet in width and carried commer- | Gorona 1. 
cial values for 5 feet on the hanging |Crown Res. 1 .... 
wall side. This vein has been drifted pare -<= Fs eet ions 
on 10 feet east and 33 feet west of |Destor 1 
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: development work. 
BOYLEN BROS, 

EXPLOR- 


ATION CO., LIMITED. 
Office: Kirkland Lake, Ontario 
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Consultations Examinations Reports 
J. C. HOUSTON 
Mining Engineer 


HAILEYBURY, ONT. 


Thirty Years’ Experience in Northern 
2 ‘Canada Mining Fields 


Mining Engineer 
and Geologist 


Swastika, Ont. 
gid ate 02 .01'% .01 38000 .021; .01! . 0: ‘ tion of our issue of November 16, you | regarding the list of holdings named] completely covered, the boiler was 
pushed aside and the gas poured up on 


CHIBOUGAMAU CLAIMS. 


Ba. te Sa. < a ole ee. ‘30 la series of articles on Mond, The} If you advise him to sell some of his 
‘; | Frood Mine and the Nickel Merger. | holdings you might be able to suggest 
BOUGHT AND SOLD _—_—iJ, 
LAKE CHIBOUGAMAU MINING SYNDICATE 


others into which he can place his 
LIMITED wus 


money. The stocks are listed in order 
of their importance, his holdings being 

2002-3 Royal Bank Bldg. 
MONTREAL 
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BT. .<08B Best opinion is that the rise in 
bptis. vy asthe Nickel shares has not exhausted the 
profit possibilities. _ Earnings to-day largest in those stocks which appear 
are moving up rapidly while profits | a¢ the top of the list: Consolidated 


from the Frood will not start until | Smelters, Hudson Bay Mining, Nor- 


eanssse: 


1930. anda, International Nickel, Hollinger, 
Lake Shore, Teck-Hughes, Wright- 
Hargreaves, Nipissing and Robb- 
Montbray. : 

We do not think there is anything 
to-worry about in the first seven 
stocks which you listed, namely, Con- 
solidated Smelters, Hudson Bay Min- 
ing, Noranda, International Nickel, 
Hollinger, Lake Shore and Teck 
Hughes. 

Wright Hargreaves is rather pe- 


Fewer ee: ot 
i . coe, 
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Wright-Hargreaves 


Ri: gree: 


I am to-day sending in subscription | 
to The Financial Post and would appre- 
ciate your opinion on Wright-Har- 
greaves. I hold this at a considerably 
higher price than the present market 
and the information coming down from 
the mine is not very encouraging. I 
have been advised to sell Wright- 
Hargreaves and buy Noranda, provid- 
ing that I can get it at $51 or $52. Do/| 
you think this switch advisable? 


We hate to see you sacrifice your 
Wright-Hargreaves shares, as we 
feel certain that ultimately this ven- | 
ture will work back, at the same time | 
the advice to you to get into Noranda 


© @eeee 6 5 ot ces © 8 6 
. Sux8E: tom. 
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re i Industrial Chemis's and Cragirecrs 
Tt. Montreal Winnipeg 
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C. M. Oliver & Co. Limited 
840 Hastings St. W. 
Vancouver, B.C. 


The oldest established mining 
brokerage house in Vancouver 
Specialises in British 
Columbia Mining Stecks 


Also executes orders in all 
other stocks and bonds. 


_ Pellatt & Pellatt 


ESTABLISHED 1866 Limit 


| STOCKS GRAIN MINING SHARES 
ORDERS EXECUTED ON ALL EXCHANGES 
Direct wires to all important centres 
We extend the facilities of our organization to those desiring analysis | 
and reports upon any securities. Coapiondieas invited, 


244 BAY STREET ADEL. 9031 TORONTO 2 


is very sound. There will continue to 
be that little doubt about Wright- 
Hargreaves and this will prevent its 
becoming a popular leader in the 
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(4) “Assays of samples from No. 3 oss. 
vein on the 200-foot level show a com- come... 1 
{mercial ore body across a workable coe: 
| width of from 5 ft. 6 ins. to 6 feet. | Nat. Silver. " 

“The showings, both on surface and | Newbee. ... 


| underground, as reported warrant, in | Night Hawk 1 
| 
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JAMES & WOOD LTD. 48 


MEMBERS OF 
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| 
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Hollinger 
I hold 50 shares of Hollinger which ‘ 

cost me $18.50 per share. Since the AS t ORIA 

reduction in Hollinger dividend I have . 
Surface work is energetically 
proceeding on Astoria Rouyn’s 
three groups in this district. 


; my_optzion, further development. Nipissing -. 5 “6 10.00 0 
e “The values in surface showings hav- ce aan: Sie , : 5097 
~ CANADIAN ENTERPRISES LTD. [)} ing been confirmed in underground jee ne tae sree tee . . é 609787 
9 : | work, the probabilities of opening up |Ophir...... 1 i... sc0e (le "OI 5500 Be : | reinvesting the funds in-some other 
Mine Examination, Reports, De- [| further ore bodies, especially under |Osisko..... .  .. a .4 - . oa 4000 ee "75 "35 | mining or industrial stock. One of the 
velopment, Manarement, Opera- 1 known circumstances such as in test | Picard..... 1 ... ; 14 .02 713400 | stocks that I have considered is Inter- 
tion and Finance | pits Nos. 1, 22, 2 and 5 on the south | Eownee Kirk Be oes d .05 -06 289440 national Nickel and another is Massey- | Work at present consists of pros- 
WM. T. MAY, 8.Sc., Consulting Engineer | vein are improved. * | Pend, a. : see tee . p : 13465 = | Harris, common. Will you kindly give | pecting, trenching and test pit- 
Keefer Bldg.—Montreal 5 128 Based on the result of development | P. L.’Cobait i 8966 18. “63 : "og | me your advice with reference to this | ting. 
work to date, I regard progress as dis- | Pore. Crown 1 ; ; 3 matter? Any suggestions or comments | 
| tinctly encouraging, and would expect | Pioneer. . . « 1 20305 z ; 6 *s will be very much appreciated. The above item is copied from a 
| that further development will be even | Pioneer Gold 1 ane ‘2: «-, 1.96 1.50 | We hesitate to suggest that you | ee — Bowe — 
‘oa. “a " ‘ts | Should take a 50 per cent. loss on | 1928. , eae ' 


| more so.” | Potter Doal None ee S mee 
| | | your Hollinger as our el 2: 8a a Gis etenea 
| Reeves McDonald .... | 
25300 
eo ee | its old position of leadership. printed, a copy will be sent to 


been considering selling this stock and 


Vancouver Stock Exchange 4 
574 Seymour Street 


— 


Vancouver, B.C. 


gt 


Board directly connected with exchange. 


te: 


— 


G. S. SCOTT Minins,, 
P. O. Box 1328 Mackey Bidg. 
SUDBURY 
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Premier Gold 1 24c. 
iclliaiiahieagh tithes ctnate | Preston.... 1 500 
4350 $ sys 
r is that conditions at the property are 

ittinbtein Menesin. and Valuations. CHIBOUGAMAU HAS Ridgedome. 1 improving and ultimately, it is ex- operations is now being prepared 
po us Ribsgo |{ by the Company’s Engineer and 
ones Sanrwe and Supervision of CO-OPERATIVE PLAN | Rouyn a 

Specialty: Periodica! inspections and 
reports for operating companies witb 
tespect to geology and development. 


:e 
oa 


| Porter Idaho 50c. _. ‘i 
23300 
| pected, Hollinger will work back into as soon as it is completed and 
Rouyn,Que. 1 | 


On the other hand, switching into 
International Nickel, would undoubt- | 
edly assure your getting back your | 

| Hollinger loss, if you held it with | 
patience. It seems generally agreed 
that International Nickel will sell | 
higher. The Massey-Harris situation 


A. W. HAWKEY & COMPANY, Limited 


INVESTMENT SECURITIES 
We specialize in B. C. and North Western Mining Stocks. 
Information furnished on request without obligation. 


414 Grain Exchange Building - Calgary, Alberta 


Chibougamau Air Service 


Passengers and freight carried by air 
between Oskelaneo, P.Q., and the gold 
fields at Chibougamau. 

LOW RATES DEPENDABLE SERVICE 


Write, Telegraph or Telephone for Rates and Reservations 
Fairchild Aviation Limi 
GRAND’MERE — 


every shareholder of record. 

Astoria Rouyn Mines Limited 
70 St. Paul St., 
QUEBEC, P.Q. 
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TODD, LTD. Se 
Victoria,B.C. 


Henry J. Stewart 


Mining Engineer 
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Programs 
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: c : mbee..... 1  soec 
‘Executives of Companies in | Realty & M. Nose .. . 
Area Meet to Better | Rath ae 
s4 ouyn Kenn. 1 
Conditions | Rufus Argenta 1 
“— | Simard..... ° 
From Our Own Correspondent a. sh °° 
MONTREAL.—An entirely new de- | Slocan — 
| departure in the development of min- | Selkirk..... . 
|ing districts is evidenced by an in- | San AntonioNone 
| augural luncheon, held here this week, | Sise 1 
| of the principal executives of corpora- a aw nae neg 
; tions holding something more than |st. Anthony 1 . 
| 25,000 acres of mining claims in the |Sudbury M. 1 
| Chibougamau mining district. Syiventte. 1 
| This luncheon, held at the Canada |SherrittG.. 1 
| Club, with a view to cementing the | $¥4- Basin. None 
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523 Insurance Exchange Bldg. 
MONTREAL 
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SPECIALISTS IN MINING SECURITIES . 
LISTED AND UNLISTED 


STOBIE-FORLONG& G | 
STOCKS. BONDS “ GRAIN 
i A005 WELL NeSTOR SES TORGHTOS 


PRIVATE WIRE SYSTEM CONNECTING BRANCH OFFICES’ 9ji7- 
‘AND MONTREAL. WINNIPEG, VANCOUVER. AND NEWYORK {jit 
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a to oo Ge ce 
ove 


: $ 
present friendly relations and, as was eo : 


pointed out, with a view to avoiding | Tashota.... . 
the bitterness which has to a greater | Thom. Cad’c. 1 
| or lesser extent accompanied the de- | Top 


le 
Vv | Teck Hughes 
elopment of new camps the world | Tellurides 


WRIGHT & BOYDELL _ne 
| over, and to eliminate in so far as pos- | Tough Oakes 


Consulting a and sible the lasses clement, has posultod | Towagmac . 
‘ in e establishment of a spirit of en- | Timiskamin 
oy te Bay Be tente cordiale heretofore unequalled | Treadwell Y- 
P= w: . among men groping for minerals in ad- , Thom. Krist 
310-11 ° “ci<innon Bu‘ld:ng, Toronto | vance of any degree of settlement. oe 
ee aeons | Among the points discussed at the | Vickers... 
usky luncheon were the elimination of the | Vipond..... 
blind pig; the establishment of police | Wakenda... the oie” Whee ahs oe 
protection; a uniform and lower tariff be ae 8 mae, ign: + | CEE Ee . 23500 
| for air service to the camp from Oske- Wricht Har. N lOc. 5.00 t * a's roee 
laneo for li d tn. | on 2 - None b * 1 -§ ' 92760 
men, supplies and equip- | Windfall R. None .... .... .04%5 . ; 51600 
| ment; the new winter road from Lac | Whitewater.. 1 aus debe a . 25 2 11600 
Verreau; to be followed if possible by | Woodbine.. None .... .... 05 -05 51400 
|@ motor road in 1930, a government 
assay and recording office at Lake | 4 ome CALGARY OIL STOCKS 
| Dore; radio communication; the early | Advance... ] res cee, aes "G9 ag 
: v piece ; | Advance... 1 cose cece 2 OS 19 47 47 4920 
surveying of all principal properties, | Alta. Pac... 1 2... 227° 52 48 48 8063 
and completion of the Quebec and Chi- | Black Dia. . pee. abe ne eS - 
| bougamau Railway from Lake St. John, | Brit-Dom.. 1 .... ... 25 46 1307 


|Calmont Es. . on ° 7 59% 
Companies Represented a, 1 ae "35 1313 
*e* re «f “ v 


The advisability of continuing the | Cal. Pet. P 


> Ei Pea . 
C.k.Guy & Company 
— LIMITED 
3 Min ing ‘Sip Fjrokers 
| policy of reticence as to the indisput- ne ee: ee a 4 és adda 


| ably successful results of the season's | Dglias ; a ots 25 30 : . 
| work and more particularly of the im- | Devenish. None 22:2 72°" .g3), s aio 2 Ie fas | nnn ne ere iain acne cata 
: a7 Telephones: Queen 198 and 199 


| pending diamond drilling by several of | Great West. 1 ‘ yw. av 
| the companies interested, which has Highland... . ... eee +25 25 425 615 

201 Sparks Street, Ottawa, Can. 
“DEPENUVABILITY OUR FOUNDATION” 
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SUDBURY CLAIMS 


For Sale in 


Norman, Blizzard, Hag- 
erty, Wisner Townships 


R. L. Brock, Capreol, Ont. 


ISISCOE 


Gold Mines 


Limited 


LIMIT 


MINING SECURITIES 


First Exclusive Mining Board Room Facilities in th 
Maritime Correspondent Solloway Mills & ioe 


153-155 HOLLIS STREET, HALIFAX, N.S. 


WILLIS SECURITIES COMPANY 


_ been occasioned by the private or semi- | lll. Alta.... 1... ** . - 5: 18900 

| private character of the companies or ore soa he 8 aS Cres “ie +12 1100 

| syndicates operating, was discussed, Me Ex. i sie ne 5 2 8s 9’: 
particularly with a view to bringing McD.S.(new) ae a ' "35 1.277 oo 
about a more thorough public under- 

| standing of the economic value of the | 
ee, = ae the develop- : 
ment of argiculture, dairying, animal , iff 
husbandry, timber end ae power ee} o is . BRITISH CULUMBIA BONDS 

| resources of the areas through which Okalta,p... 100 . r 00 oes. ee Dee eee En een 

| it will pass, but of the Chibougamau | Ranchmen’s 1 & «445 _ 43 es ee BRITISH COLUMBIA MINES 

| district and its mineral resources. Regent +" ee ‘ : 0 70 5795 me adie ; 3 
af tcaitat cehyand taunts gems tcc es a RE ge EE eg a): 
Kenzie Mining Corporation, the Obalski Stockmen .. bene Wah “Skcx ole : — oe 2a 2 | a ne . 
Chibougamau Mining Co., the Chibou- Turner Valley1 .,... rh ae ener an SO en Si 
gamau-Dore Mines Corporation, Chi- oe b sees po 

| bougamau Prospectors, Ltd., Quebec a 5. see 

/Chibougamau Power & Mining Co., (A) In liquidation. 

| Lake Chibougamau Mining Syndicate, = ene 

| Ltd., and others were present. 


_ A. L. HUDSON & Co, 


MEMBERS : 


NEW YORK STOCK EXCHANGE 

CHICAGO BOARD OF TRADE 

WINNIPEG GRAIN EXCHANGE 

STANDARD STOCK and MINING EXCHANGE 
NEW YORK PRODUCE EXCHANGE (Ass’te) 
NEW YORK CURB MARKEF (Ass’te) , 


Bought—Sold—Quoted 


Descriptive Circular on 
Request 


MOUNT COMPANY 


Limited 
Members Montreal Mining Exchange 
4 HOSPITAL ST., MONTREAL 
MAin 7327 


Members: Vancouver, Victoria, Calgary, Winnipeg and Seattle Stock 
Exchanges; Spokane Standard; Vancouver Grain; 
Vancouver Real Estate, etc. 
Wiltsey-Coghlan Acquires Tronem in Boischat i iti | 
yi c el Township. In | 
Wiltsey-Coghlan Mines has announc- Wiltsey-Coghlan holds 581.74 te 


Winter Work at M ed that an agreement has b ti. ; co Mere SS 
a aieaaeiemataeaam aes o with Tronem Sines. whereby the iin oo The aaceae | WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
i ormer is to take over the properties | has already put down a number of shal- Buying and Selling orders promptly executed on the Exchange 


| winter months is planned for the Mor- of the la j ificati 

| , : ° tter, subject to ratification of | low drill hol i y . 

Tene Fae, Snenting Sines | stockholders, The claims involved con- oust of Osisko Ger Ga ear" decided | THOS. STEELE & SON LIMITED 

York St, T ‘ | Creek, Albert Canyon. Already 125 | Soekion alsin ae on ina? Semeeinie at ae it Megers fake. . 

oronto late’ a4 : ? a ring 

” | tyms of supplies have been hauled into 32 acres north of Robb-Montbray, in | for a \dnep Gulline cumeeten wi — _ ~~ ee ae Eee 
- neouver Stock Exchange 


‘fie mine. Montbray Township; (¢) 374.20 acres | ter. 
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WIRE CONNECTIONS 
TO ALL 


PRINCIPAL MARKETS 
THROUGHOUT 


Belting for Every Purpose 
Conveyor—Transmission 
Pulleys—Saws—Mill Supplies 
N. Smith Belting Works 


138-140-1 
11 KING ST. WEST, TORONTO TELEPHONE: ELGIN 1104 





